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acne bai HARVEY FISK & SONS | Harris, Forses & Co. 


r ’ INCORPORATED Pine Street, Corner William 
THE -ARMERS’ LOAN & TRUST 32 NASSAU ST. NEW YORK NEW YORK 


C 0 M PA N Y 10 Drapers Gardens, London, E. C. 


o ae OFFICES HARRIS, FORBES & CO., Inc. 

17 EAST 45TH S8ST., NEW YORE BOSTON 

16, 18, 20 and 22 William Street 

475 Fifth Avenue, at 41st Street rites CHICAGO PHILADELPHIA HARRIS TRUST & SAVINGS BANK 
NEW YORK BUFFALO CHICAGO 


Fi inancial si inancial Financial 














i as -—" agents a ——, 
YT 7 alities and corporations an 

GOVERN MENT, MUNICIPAL, Sent in Government, munici- 
pal, railroad and public utility 


MANAGEMENT OF ESTATES PUBLIC UTILITY AND 
BONDS FOR INVESTMENT 
CARE OF SECURITIES INDUSTRIAL SECURITIES List on Application 


DOMESTIC AND FOREIGN BANKING Cable Address SABA, NEW YORK 











SS 





FOREIGN EXCHANGE , AMERICAN EXPRESS COMPANY 


LETTERS OF CREDIT 
COMMERCIAL LETTERS Established 1810 SECURITIES DEPARTMENT 
ACCEPTANCES 


THE INTERNATIONAL 
MECHANICS Ann METALS SECURITIES 


LONDON PARIS NATIONAL BANK 
OF THE CITY OF NEW YORK 65 BROADWAY NEW YORK 





Member Federal Reserve System 
and New York Clearing House 





Capital, Surplus, Profits - $26,800,000 
Deposits, April 28,1921 $179,000,000 





Established 1874. 
John L. Williams & Sons} porcign Zechange “Trust Servtes 


BANKERS Bond Department 7 
Corner 8th and Main Streets ‘ Epwarp B.SmitH & Co 


RICHMOND, VA. 


Baltimore Correspondents 
R. LANCASTER WILLIAMS & CO., Inc 


GARFIELD The NewYorkTrustCompany | PHILADELPHIA aw Sean 


NATIONAL BANK with which is consolidated 
23rd STREET, where 


FIFTH AVENUE The Liberty National Bank The Chase National Bank 


Crosses Broadway 3 
Capital, = $1,000,000 Surplus, = $1,000,000 of Now Fars of the City of New York 
A Bank for the Builders of Business 57 BROADWAY 


Established 1784 CAPITAL, SURPLUS & CAPITAL 
UNDIVIDED PROFITS SURPLUS AND PROFITS 20,138,08 


dy DEPOSITS (April 28, 1921) 320,285,008 
The Bank of New York $20,000,000 esata 


National Banking Association A. BARTON HEPBURN. 
Chairman of the Advisory Board. 


We Act as Trustee for Foreign and Main Office ALBERT H. WIGGIN, President 


Domestic C ti dents Assistant Vice-Presidenm@s 
1c Vorporations 26 BroAbD STREET iy H. Miller Edwin A. Lee 
O 4 P : eh a ag oo s) William E. Purdy 

ur 137 years’ experience is at the ; mag : St Hadden Solowel 


service of our depositors Liberty Office Aitred O. Antrews 


120 BROADWAY odtobert I. Barr 


Casbier 
N AT BAN Thomas Ritchie William P. Holy 
FIRST NATIO K Fifth Avenue Office | DIRECTORS 
OF PHILADELPHIA Henry W. Cannon Newcomb Carton 


A. Barton Hepb 
§7TH STREET & FirtH AVENUE |4;, Barton Hepburn 


John J. Mitchell 
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CHARTER NO. 1 


Danie! C. Jackling 
Member Federal Reserve System | Charies M. Schwab 
Samuel H. Miller 

Edward R. Tinker 
Edward T. Nichols 


Wm. A. LAW. President 
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SJubestment Houses and Drawers of Foreign @xchanae 





7 P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


@ircular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS & CO. | 


aR NEW YORK | 


me 
ALEX. BROWN & SONS, Baltimore 


ee 7 
te eo 
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Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


Ps 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


569 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


‘Foreign Exchange, Letters of Credit 





Bonds for 
Investment; 


Kean, Taylor & Co, 


ew New Work. Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Teleg 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


r — Transfers, 


Principal Pisans in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





| August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
‘Transfers 


Execute orders for the purchase and sale of 


Bonds and Stocks. 


ee 





Equipment Bonds 


RAITLROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET, NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investmen, securities bought and sold on com- 
mission. ‘Travelers’ credits, availiable through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections | 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 
Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. 


Paris Bankers: 





Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








KIDDER, PEABODY & CO, 


115 Devonshire St 18 Broad St 
BOSTON NEW YORK 


Commercial and I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO. 
LONDON 


LTD. 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington Wilmington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDK HUTH & CO., London 


and on the Continent of Europe. 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


eee 


Investment Securities 





MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























— 


PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





137 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 


Marshall Field, Glore, Ward & Co. | 








Nr eee 





60 Wall Street 


NEW YORK 
187 So. La Salle Street 60 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 

411 Olive Street Hoge Buildin 
ST. LOUIS SEATTLE, WASH. 


Title Insurance Building 


LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 





Commercial Paper 


Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


62 WILLIAM ST. 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Bonds 
Preferred Stocks 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities. ” 








Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


New YorK Boston SYRACUSE 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H.MOUNTAGUE VICKERS 


49 Wall Street 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 





Bonds Guaranteed Stocks 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





39 SOUTH LA SALLE STREET 


CHICAGO 





PHILADELPHIA 


TT 


ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange @ 








Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houéghteling & Co. 


EST. 1865 INC. 1918 
10 So. La Salle St. Chicago 


866 Madison Ave,, New York 








[SECU 


RITIES SALES CO] 





B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 


JACKSONVILLE ' 
MEMPHIS 


NEW ORLEANS 
BIRMINGHAM 


ot 
a 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 





Parker & Company 


49 Wall Street, New York 





Members Philadelphia Stock Exchange 


Colgate, Parker & Co. 





ry 
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S inancial 


attend 





Financial 





HSTABROOK & CO. 


Members New York and Boston 
Stock Exc 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Streett NEW YORK 


%ROVIDENCE SPRINGFIELD 


HARTFORD 





SIMON BORG & CO., 


Members of New York Stock Ezchange 


No. 46 Cedar Street - - New York 





HIiGH-GRADE 
INVESTMENT SECURITIES 











W. F. Ladd & Co. 


Investment 
Securities 





New York 























ESTABLISHED 1865 


AM KraeLC, 


65 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
‘Railroad & Telegraph Co. Stocks‘ 


——— 


STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY, NEW YORK 














James Talcott Duc. 


FOUNDED 1854 


FACTORS 


Main Office 


225 4th Ave - - New York 


- Quomakel 


Cable Addi¢ss 




















eee 





— 





WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 


Financial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





J. S. FARLEE & CO. 
66 BROADWAY 


Reetor 1105 


INVESTMENTS 








William 2. Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis 
Chicago 


Cincinnati 
New Orleans 














RAILROAD BONDS 


INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PAUL H. WATSON 


INVESTMENT SECURITIES 
84 PINE STREET NEW YORK 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified 
(opposite 
cover). 


Department 
inside back 


Use and Consult It. 











| 


FOUNDED 1852 
Investment Securities 
Letters of Foreign 
Credit Exchange 


Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Nachod & Kuhne 


Members New York Stock Exchange 
Equitable Building New York 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 WALLSTREET 15 EXCHANGE ST. 
NEW YORK | BOSTON 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


6.509% to 8% 


Principal and interest payable in 
United States funds 


Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 


Toronto, Winnipeg, Montreal, London, Eng. 











; _Ganadan. 


ee Socuriti ics 


Foronto Mont Mental 

















17 St. John Street Montreal 
STOCK AND BOND BROKERS 








CANADIAN 
SECURITIES 


TORONTO CANADA 

















Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Az the Exchange Sales Rooms 
14-16 Vesey Street 





BANK OF MONTREAL 


Established over 100 Years 


CAPITAL PAID UP .- 
Di ccticscsevane fe 
UNDIVIDED PROFITS - 1,531,927 
TOTAL ASSETS - - - - - 507,199,946 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


$22,000,000 


Branches and Agencies. 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
Im Paris, Bank of Montreal (France). 
In the United States—New York, -ihenge, 

Spokane, San Francisco—British "American 
Bank (owned and controlled by the Bank of 
Montreal). 


West Indies, British Guiana and West 
Africa—The Colonial Bank (in which an 


interest is owned by the Bank of Montreal). 





United Financial Corporation 


INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


The Dominion Bank 


HEAD OFFICE, TORONTO 
Paid Up Capital 








Reserve Funds & Undivided Profits 7.669, 000 


140,000,000 
Clarence A. Bogert, 





General Manager | 





New vers 5 Ageney. | 61 Broadway 
Agent 
London p Beene, TP Ge Corns 





CANADIAN AND FOREIGN EXCHANGE) 
SOLD 


BOUGHT AND 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 


CANADIAN BONDS 














Nesbitt, Thomson & Co. 
Limited. 
Canadian 


Municipal, Public Utility & 
Industrial bends 


222 St. James St.. | St., MONTREAL 


Hamilton oronto Londun, Ont. 





THE CANADIAN BANK 
OF COMMERCE 


READ OFFICE, TORONTO 
PAID UP CAPITAL $15,000,068 
$15,000,0¢@ 
President, Sir Edmund Walker, C.V.O., LL.D., D.C.’ 


General Manager, Sir John Aird, 
Assistant Genera! Manager, H. V. F. Jones 


New York Office, 16 Exchange Place 


F. B. FRANCIS, } 
C. L. FOSTER, 


A 
G. s” STEPHENSON,| f°?" 


mee eee 


Buy and Sell Sterling and Continenta: 


change and Cable Tranafers. Collectionr 
made at all points. 


Travelers’ Cheques and Letters of Credit issues 
available {n all parte of the world. 


Banking and Exchange busin f 
description transacted with Camadar iunaias: 
LONDON OFFICE—2 Lo: Lombard Street, E. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Liloyd’s Bank, Limited. 





THE 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up yt tig tts 


Reserve Funds . ,000 
Total Assets 50,000,000 








Head Off Montreal 
SIR HERBERT 8. nOLT Dresiinne 


PEASE, Vice-Pres. & Man. Director 
| ©. E. NEILL, General Manager 


730 Branches throughout CANADA a EW- 
} FOUNDLAN in w OUBA, P pa ® 


RICA, 

ISH and FRENCH WEST INDIES, BRITISH 

| HONDURAS and BRITISH GUIANA 
ARGENTINA—Buenos Aires. 

BRAZIL—Rio de Janeiro, Santos, Sao Paulo 





| WUWRUGUAY—Montevideo. 


LONDON OF f1GE—Pri 
—Princes Street, E. 
NEW YORK AGENCY—68 William 8t. 
F. T. Walker, J. A. Beatson, E. B. McInerny 
and J. D. Leavitt, Agents. 
FRENCH AUXILIARY? The Royal Bank ef 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 


O. 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CoO. 
Members Montreal Stock Exchange. 
Dealers in anadian Bond Issues. 
17 St. John Street, Montreal 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















HERDMAN & COMPANY 


“embers Montreal Stock Exchange 
Bankers & Brokers 


Bominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


AEmilius Jarvis & Co 


INVESTMENT GBANKERA 
Ketadiished ish: 











JARVIS BLDG 


TORONTO C.A- 
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Poreiqn 





Australia and New Zealand | 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


—_ ~P Gapteal 


escrve Leiticg ut Proprietors __ Ht 658.500 





,061,000 
Aggregate Assets 80th Septr. 1920 r+ ett $765 
Sir. JOHN RUSSELL FRENCH, K.B.E. 


eneral Manager. 

857 BRANCHES “and AGENOIES in the 
australian States, New Zealand, Fiji. Papua 
Bnd Guinea) and a pgneee. The Bank traneacte 

on of Australian Banking Buziness. 
Weal a r Produce Credite ae a 


London Office 
89, THREADNEEDLE 
ST 2 


tery oma 
GEORGE STREET 
SYDNEY REET, E. C. 





(HE UNION BANK OF AUSTRALIA Limited 


—— 1837 Incorporated 1880 


pe and Issued. 
Paid-Up Spostal $2,500,000 


Reserve ,630, '000 M i. £5,180,000 
Rererve cisenlicy 0000 gether -- £5,000, 000 
Total a Seamed Capital & Recess "£10,138 130 
The 42 Branches in V OT TORIA, Moe in 
aA EW ROUTH: Ww LES, 19 in QUELRSTAND 


Mernaia: Sie PRAMAS ata ais BW 
Gead Office: 71 a ote OR, gE. C, 
Assistant snegee—W. A} "Laing 

THE 


Commercial Banking Company 
of Sydney 


LIMI FED 
Established 1834. 
incorporated in New South Wales. 
one is ‘Up Capita 











£6 ,040,000 


Drafte payabie on demand, and Letters of 


Iredit are issued by the London Branch on the 

dead Office. Branches and Agencies | the Bank 

‘@ Australia and elsewhere. Bills on Australasia 

segotiated or collected. Remittances cabled. 

Jead Office, Sydney, New South Wales 
London Office: 


‘8. Birchin Lane, Lombard Street. E. O. 





lonian Bank, Limited 


incorporated Rc 4 Ro oxal Charter. 
Offers every bankiaog — wl for transaction 
sith ae where i been established for 


has throughout the 
Alexandria Cairo, &c., n Egypt. 
“lead Also at A Basildon House, 


Mooryate ane 
NDON, £. C. 2. 


English Scottish and Austrailan Bank, Ltd. 


Address: 5 Gracechurch St., E. C. 
Head Offi ice: London, ¢ 3 


@eserve Fund 
du 


becribed pital 
-Up 
Liability of Prop 
ittances made by 7 Telegraphic. e'4 
Bills Negotiated or or Collection, 


Banking and oh Shei business of 
seription transacted a Australia. ow = 


M. JANION, Manager. 


snemshen 





8 
0 
0 
0 
0 


itt 10 
437 10 





Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
iNVESTMENT SECURITIES 


FOREIGN EXCHANGE 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 





Paid Up Capital and Reserves exceed 
$21,000,000 


Offers to American banks and bankers ite superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 44 Beaver St. 








Ss. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
F. HYOE 


E. W. WOOLLEY 





Paid-up Capital - 
Reserve Fund- + 
Deposits (Dec. 31st, 1920) 


| Subscribed Capital 


- -£38,116,050 
10,859,800 
10,859,800 

371,841,968 





HEAD OFFICE : 


Atlantic Offices: ‘* Aquitania’’ 


5, THREADNEEDLE STREET, LONDON, E.C.2. 

OVER 1,500 OFFICES IN ENGLAND 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 
** Berengaria’”’ 


AND WALES 


‘* Mauretania ”’ 





OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 














International Banking Corporation 
60 WALL STREET, NEW YORK CITY, 


Capital and Surplus 
Undivided Profits 


Branches in 

Lyons 

Java 

Philippines 

Straits 
Settlements 


San Francisco 
Panama 

Santo Domingo 
Spain 


London 
China 
India 
Japan 





ooo 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) --~ ~-H$15,000,utm 
Reserve Fund in Silver (Hongkong Curr.)H$23,000,001 
Reserve Fund in Gold Sterling £1,500 0 
GRANT DRAFTS, ISSUE LETTERS OF CREDTI 
NEGOTIATE OR COLLECT BILLS PAYABLE IP 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 
J. A. JEFFREY, Agent, 36 Wall 8t., New Yors 





The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: Londons. 


Capital Authorized & Subscribed _ $10,000,000 
Capital Paid Up 
Reserve Fund 

$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call, 4% Per Cent. 
At 3 to 7 Days’ Notice, 4% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on = 
ties 


posit at rates vertised from time to time, 
grants loans on approved negotiable 
CHRISTOPHER R, NUGENT, Manager. 





The National Discount 
Company, Limited 


86 CORNHILL LONDON, E. C. 


Oable Addresse—N atdis London. 


Subscribed Capital 
Paid-Up Capital 
Reserve 
($5— £1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% Der annum at call. 

pid at 7 and 14 days notice. 


Approved Bank & peepenate Bills discounted. 
Money _ received on de at rates advertised 


time; and for fixed passes A, 
proved negotiable securities. 
PHILIP HAROLD WADE, Manager 


The Mercantile Bank of India Lte 
Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed -_._.£1,500,66¢6 
Capital Paid Up 
Reserve Liability of Shareholders 
Reserve Fund and Undivided Profite__-. 

Branches in India, Burma, Ceylon, Straite Settle - 
mente, Federated Malay States, China and Mauritiu: , 
New York Agency. R. A. Edlundh, 64 Wall Stree. 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uszsanda 


Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma. Oeylon, Kenye 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-Up Capitel.__._.- £2,000,000 
Reserve Fund £2,500.000 
The Bank conducts every description of banking 
and exchange business. 














Remitting Money 
Abroad 


Branches 


ENGLAND 
FRANCE 
SPAIN 
ARGENTINA 
CHILE 
PERU 
URUGUAY 
ME XICO 


Affiliations 
BRAZIL 
COLOMBIA 
ECUADOR 
GUATEMALA 
SAN SALVADOR 
VENEZUELA 
NICARAGUA 


Correspondents in Belgium, Holland, 
Italy, Switzerland, Germany, etc. 


Telephone Whitehall 700 


ANGLO-SOUTH 
“BANK, LIMITED 


New York Agency, 49 Broadway 





— 
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Banque Industrielle 
‘ww'vers Ho Chine 


New York 
Permit Banks 
to draw direct drafts on 


HongKong, Shanghai, 
Yokohama 


and 20 other branches in , 
Eurepe and the Far East. ' 


27 Pine St 
New York 


Foreign Exchange 
Letters of Credit 
Cable Transfers 


¥ 
A 
BR 


45 Subscribed Capital: Frs. 150,000,608 














BANCA COMMERCIALE ITALIANA 


CAPITAL 
SU S AIT. 176,000,000 
DEPOSITS LIT.4,973,847,867 
Head Office, Milan, Italy 
New York Agency, 62-64 William St., N. Y. C. 
London Office, 1 Old Broad Street, E. C. 2 
Constantinople 
80 branches in Italy, at all the 
principal points in the Kingdom 
AFFILIATED INSTITUTIONS 
BANCA COMMERCIALE ITALIANA 
—Paris, Marseilles and branches 
BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 
BANCA COMMERCIALE ITALIANA E ROMENA 
—Bucarest and branches 
BANCA UNGARO-ITALIANA—Budapest 
BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 
BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 
BANCO ITALIANO—Lima and branches 
SOCIETA ITALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches 
BANCO FRANCES DE CHILE—Santiago, Val- 


paraiso 
BANCO FRANCES E ITALIANO DE COLOMBIA 
—Bogota 

CREDIT ANVERSOIS—Anvers, 


pranches 


BOEHMISCHE UNION BANK—Prague 


(France) 


Brussels and 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches throughout Czechoslovakia. 
Established in 1870. 


Capital and Reserves CzK 129,900,000 








a 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Gxvganized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid te Policy-~ 
holders. 


JOHN P. MUNN, M. D., PRESIDENT 


Geod territory open for high class persons 
producers, under direct contracts with the 
Gempany. Address Home Office, 277 Broadway 
Wew York Oity 











LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 














Banque Nationale de Credit 


Capital 
Surplus 
Deposits 


frs. 500,000,000 
frs. 92,000,000 
frs.2,420,000,000 


Head Office 
PARIS 


330 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





SWITZERLAND 


Government, State and Municipal 
BONDS 
for Investment 
Apply to : 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland and in London 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Massol 


Capital, 100 millions de francs entierement 
verses 





86 Agences notamment a 
MULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCFORT 
SARREBRUCK 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 
Agent 
LEO SORGER, 


N. CVETNIC, 
Sub-Agent 


Sub-Agent 


Reserve 


25 Broadway, New York 


Cable Address “Jugobank’ 


Subscribed Capital__J.K.200,000,000 
50,000,000 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 





Paid up Capital Frs. 6,000,000 





Every description of banking business 


transacted. 


NATIONAL BANK 
of EGYPT 


Head Office—Caireo. 


Established under Egyptian 
June, 1898, with the exclusive right 
issue Notes payable at sight te 


Capital, fully paid____£3,000,008 
Reserve Fund 

LONDON AGENCY 
6 AND 7 KING WILLIAM ST,; 
LONDON, E. C., 4, ENGLAND. 


THE , 





Law 
& 
{ 





NATIONAL PROVINCIAL 
UNION BANK OF ENGLAND 


Limited 


($5==£1.) 

| SUBSCRIBED CAPITAL ., 
PAID UP CAPITAL 
RESERVE FUND 


Head Office: 
15, Bishopsgate, Londen, England, 


with numerous Offices in England 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 


The Hague 


CAPITAL AND 
SURPLUS F.110,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 
Representative for the U. S. of the 
Rotterdamsche Bankvereeniging J 
J. G. van BREDA KOLFF 

. 14 Wall Street, New York City. 


‘COMMERCIAL BANK OF SCOTLAND, Lis. 


Established 1810 
Subscribed Capital . 
Paid-up Capital 
Reserve Fund ... - 1,006,008 
Deposits (Nov, 1920) . 41,000,068 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’Ii Manager Magnus Irvine, Seoretasy 


London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout Scotiasé 


New York Agents 
American Exchange Nationa’ Bank 


ArnoldGilissen &Ce. 


80 81 Damrak 
AMSTERDAM 


Oable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


KONIG BROTHERS & CO. 
168 Pearl Street, NEW YORK 


Commercial and Travellese 
Letters of Credit 


$217,235,406 
$46,547,080 
$44,390,208 








£5,600,068 
1,760,008 








on 


KONIG BROTHERS, LONDON 
and 


NEDERLANDSCHE “AANDEL-MAATSCHAPD 
ROTTERDAM 
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MilL.WAUKEE 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
iL. WAUKEE WISCONSIK 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 


and 


High Grade Investments 








SPRINGFIELD, ILL. 


POPOL LO POL a le elle ele 





Matheny, Dixon, Cole & Co.: 


SPRINGFIELD, ILLINOIS. 


Dealers in 
@anicipal and Corporation Bonds 
and Illinois Farm Mortgages 





= 





BUFFALO 





Pe WR 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa 


and Corporativua Bonds 
SPEOILALISTS IN 
Gafialo and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


976 Ellicott Square BUFFALO, N. Y. 








[Vor 113. 











Bankers and Brokers Outside New Pork 








CHICAGO 


Ow ll i it 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS SEATTLE 
SAN FRANCISCO LOS ANGELES 








Greenebaum Sons 
Bink andTrust Company 


Southeast Corner La Salle and Madison Sts 
GENERAL BANKING 

Capital and Surplus, $2,000,000 

6% CHICAGO FIRST MORTGAGE BONDS 

Suitable for Estates, Trustese and Individuals 

Wrtte for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 








MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 
Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


898 South La Salle St. CHICAGO 


A. O. Slaughter & Co. 


N Y Y Seok change 
ew Yor x 
Chicago Stock Exchan 
Chicago Board of T e 
110 WEST MONROE STREET 
CHICAGO, ILL. 








Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





St. Louis 
Municipal and 


Corporation PONDS 
SHAPKER & COMPANY 


SHAPKER, WALLER & CO. 
184 SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & Co. 


Investment Securities 
La Salle and Monroe 











Chicago 











Of the Banks in 
Oo 
aad 80% New York City use 


WATIONAL SAFETY PAPER 
FOR THEIR CHECKS 











F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County,"’Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 





George La Monte & Son 
Gi Broadway New York 





Rooms 617-526, 111 W. Monree St., 
Harris Trust Building 


CHICAGO, ILLINOIS 




























JAMES D. 


LACEY TIMBER Co. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


$22 SOUTH MICHIGAN AVE., CHICAGO 







































SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 














CHRISTIAN & PARSONS CO. 


Commercial Paper 
Cellateral Loans 
Investment Securities 


S. La Salle St Chicago, Ui. 
Bend Department 


=. L Cor 


114. N. LaSalle St. Chicago, Id 


Foreign Exchange and Foreign 
Securities a Specialty. 




















at. 





CINCINNATI 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohie Securities—Municipal Bonds 
New York Stocks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMAN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDE|)R 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIGC 





TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railread and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, ON} 














Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 
GARDNER BUILDING 





TOLEDO OHIO 
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‘Bankers and Brokers Outside Frew Bork 








_PITTsBuURGH 


GORDON & COMPANY 


INVESTMENT BANKERS 


4embers Pittsburgh Stock Exchange 


Union Bank Building, PITTSBURGH, PA. 
Phone Court 3264-5 








LYON, SINGER & CO. 


INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District 


Pennsyiveania Municipal Bonds 





Geo. W. Eberhardt & Cc. 


ULIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chieago Board of Trado 


A. E. MASTEN & CO. 


Established 1891 


[New York Stock Exchange 
Boston Stock Exchange 
Stock Exchange 


Pittsburgh 
Ch Stock k Exchange 


Chi o Board of Trade 
ork Cotton Exchange 


823 Fourth Ave., Pittsburgh, Pa 


Branch Office— 
Wheeling, W. Va. 


W. Carson Dick & Company 


INVESTMENT BONDS 





Members: 











890-896 UNIO™ ARCADE BUILDING 
PITTSBURGH, PA. 








INDIANAPOLIS 


~~). 


Fletcher American Diitiooes 
INDIANAPOLIS 


Capital - $1,500,000 


Specializing in Indiana and Indianap- 
elis Corporation and Municipal bonds 
and stocks. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Timeinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
imdiana Corporation Bonds and Stocks 


418 Lemcke Bidz. INDIANAPOLIS 








MICHIGAN 


tii ida te tt ana ao 


A. J. Hood & Company 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 





Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 











__ PROVIDENCE 


PAOLA AL he he al a hk a al lah a al al a 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


Oe ee COP BP BALL 





’ 


| New York Boston 








NEWARK, _N. 4: 
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CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 








TEXAS 


J. E. JARRATT & COMPANY 


Investment Bankers 


Municipal Bonds 


San Antonio, Texas 





DUNN & CARR 


Investment Securities 


Union Nat. Bank Bldg. 
HOUSTON TEXAS 








MACON 


OOOO OL OE Oe 


W. M. DAVIS & COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON - - - GEORGIA 


BBL POPE PPL APA PRAM 
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_ MICHIGAN | 


— a 





~ 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





Members Detroit Steck Exchange 
Richard Brand Company 
Specializing Detroit Securities 


We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Cerporation Bond: 
Preferred Stocks 


Active Members of Detroit Stock Exchange. 
2054-56-58 Penobscot Bidg., DETROM 





FENTON, DAVIS & BOYLE 


investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6%? GRISWOLD ST. DETROGi”" 


— 


KAY & CO. Inc., 


INVESTMENT BANKER 


DETROIT, MICH. 
Members Detroit Steck Exchange 





Penobscot Bldg. 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Steck Exchange 





—— 


W. A. HAMLIN & Co. 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Olks 


1019 Penobscot Bldg., DETROIT, MICH. 











ALWAYS 


refer to the Financial Chron- 


icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 


stocks. 

















~eo 


ATLANTA 


Olle 


THE ROBINSON-HUMPHREY CO. 


Established 1894. 


MUNICIPAL AND CORPORATION 
BONDS 





ATLANTA GEORGIA 











SALTIMORE 


i. Lancaster Williams ‘Co. Ine. 
INVESTMENT SECURITIES 


Equitable Building 
SALTIMORE MARYLAND 











Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock !xchange 
Penobscot Bldg., - DETROIT - Cherry 3°*6 





HARRIS SMALL & LAWSON 


150 CONGRESS ST., W 
DETROIT 
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PACIFIC Coast 


SO wre o~-- 


ee 


Howard Throckmorton 


CALIFORNIA SECURITIES 


Government 
Bonds‘ Municipal 


Corporation 


San Francisco 
Alaska Commercial Buildin 





Quotations and Information Furnished on} 


| 
ps 
| 


Pacific Coast Securities 
Established 185 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock 
Private Wire and Bond Exchange 





= 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


Adembers of New York, Boston, Cleveland, Chicago 
and Detroit Stock Exchanges, the New York 
Cotton Exchange and the Chicago Board 
of Trade. 


CLEVELAND 
New York Boston Detroit Cincinnati 
Columbus Toledo Akron Youngstown 
Dayton Denver Colorado Springs 





Stocks Bonds Acceptances 


SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND 
$896 Euclid Ave. 





RLIPFEL-WASHBURN- BERKLEY 0. 


INVESTMENT SECURITIES 


8nd Fleor National City Bldg. 
CLEVELAND, O. 


Dayton Warren 


Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


ie uder News Bldg. CLEVELAND, O. 





HUNTER GLOVER & CO. 


Investment Securities 


ERIE BUILDING, CLEVELAND 


Philadelpkia Ashtabula 
Cincinnati Springfield 


New York 





— — 





ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, 


_—s 





e ALA . 


Southern Municipal and 
Cerporation Bonds 


BUFFALO | 
Niagara Life Bldg. 


‘CHAPMAN DE WOLFE CO. 


PACIFIC COAST 


» ~ 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial asscte 
and earning power. 





WILLIAM R. STAATS co. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Gonter, Duuin & Go. 


GOVERNMENT 
MUNICIPAL AND 
CORPORATION 


BONDS 


California Issues a Specialty 


Los Angeles 
Pasadena 


San Francisco 
San Diego 
Oakland 





in California 
& Corporation 


Marteipel  & “é 


BONDS 


Van Nuys Bulliding 
LOS ANGELES 





CALIFORNIA MUNICIPALS 
Title Insurance Building, 
American Nat’]l Bank Bidg., 











| 





361.388. Mont ie. 
FRANCISCO. CALIF’ 


) Stocks and Bonds 

| information and Quotations on all Pacific 
Coast Securities 

| Members San Francisco Stock & Bond Exchange 








| NORFOLK, VA 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents: E. & C. Randolph, New York 





— 








MONTGOMERY 


lle ti edi di a da i i a —_— — = -— 


'B. w. Siiniiidialsines 
SOUTHERN INVESTMENT SECURITIES, 


Montgomery, Ala. 








BOSTON 


New Santelli 


Industrial Securities 
Yielding 64% to 8% 


J. MURRAY WALKER 


8S Devonshire Street Beston 





DRAKE, RILEY & THOMAS 


R. H. MOULTON & COMPANY: 


LOS ANGELES’ 
San Francisco 


re 112 


a 


PORTLAND, ORE, 
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HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, OREGUS 








MINNEAPOLIS 


POPP PR OPP DPA APD PBFA LOT * OO LOL lO al - 


-———— 


& 
Stevens-E-C0. 


MUN {CIPAL RAILR OAD 
CORPORATION BONDS 
COMMERCIAL PAPER, 


MINNEAPOLIS ST.PAUL 








DENVER 





Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 
Second Ficor U. 8. National Bank Bidg. 
DENVER 


AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 





— 





——_—~ 
POONEBOTTS Ln TS 


Southern Securities 


Retabiished 1884. 





WM. E. BUSH & CO. 


Auguste, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








“ss _SPARTANBURG, s. ll 


A. M. LAW & CO., fine, 


DEALERS IN 
Stocks and Bonds 








James Building 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








CHATTANOOGA 


i lia i i i i i i i i i i a i i 


LEwis BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


CHATTANOOG&s 





SS ey 








A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE. 


Our Classified Department faces the 
inside back cever. 
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Better Than 814% 


A standard gold note of a long estab- 
lished, soundly managed, progressive 
and growing public utility holding 
company serving well diversified busi- 
nes; and territory in 16 States. 


Standard Gas 

& Electric Co. 

6% Gold Notes 
Maturity October 1, 1935 


Attractiveness of this issue has created 
a demand which is steadily increasing 
the market price. 


Price effective June 7—77 


Ask for Circular CC-16 


H. M. Byllesby & Co. 


Incorporated 


New York Chicago 
111 Broadway 208 S. LaSalle St. 


Boston 
14 State Street 


Providence 


10 Weybosset St. 


























ST. LOUIS 


LL ll ll ll el le all a la 


Lereazo E. Anderson & Company 


$16 WN. Sth St., St. Louis 
*uunicipal and Corporation Bonds 


: Mew York Stock Exchange 

iMew York Cotton Exchange 
.«oders: Chicago Board of Trade 

iSt. Louis Merchants Exchanyg:? 

‘At. Louis Cottou Exchange 

‘Bt. Louts Stock Hxchaage 













Agnica smith Oharies W. Moors 
William H. Burg 


SMITH, MOORE & CO. 
{INVESTMENT BONDS 


6. # OLIVE ST., ST. LOUIS, MISSOURI 





ST. LOUIS SERVICE 
WARK C. STEINBERG & CO. 


fembers New York Stock Exchange 
4embers St. Louts Stock Ezchange 


300 N. Broadway ST. LOUIS 








BOYLE, BROCKWAY & GRAHAM, ING | 


MATTERS FINANCIAL 


Uuion Arcade Pittsburgh, Pa. 
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TO LOCATE | 


the firm that has for 

disposal what vou re- f 

quire, insert an ad in the 
Classified Department 


of The Financial Chrer.- 
icle (faces the inside 








back cover.) 
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Philadelphia 


iii a ee ea ee 





THAYER, BAKER & CO. 








INVESTMENTS 


Commercial Trust Bldg., 
PHILADELPHIA 

















BORDEN & KNOBLAUCH 


CAREFULLY SELECTED BONDS 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bond 


PAUL & CO. 


Adembers Philadelphia Stock Exchange’ 
1421 Chestnut Street 
PHILADELPHIA 
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Southern Municipais 


Short Term Notes 
Preferred Stocks 
Commercial Paper 


Bankers Acceptances 


Hibernia 


Securities Company 
(Incorporated ) 


New Orleans 





New York Office 


Direct Private 
Wire Service 





| 44 Pine Street 
| 
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GRAHAM. PARSONS & Co, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 


INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Grace,”’ Philadelphia. 





BOLES& WESTWOOD 


MaMembers Philadelphia Steck Brehanpe 


Investment 
Securities 


Looe Tite Baiding, PHILADELPHES 
Telephene Lecust 4721 





€.W.ZlarksZo. 


BANKERS 


$2) Chestnut St., Philadelphie 


Astubleshed 1837 


Viembers New York and Philadelphip 
Stock Exchanges 























Ee er 











The Motor and Tire } 








Situation 


discussed in current issue of 


Free on request 


RC Mecarcecé Ca. 


27 Pine Street, New York 





<— wr 


























Grain 
Cotton 


Stocks 
Bonds 


Carefully chosen securities 
for every investment need 


J. F. McGOVERN & CO. 


Members Philadelphia Stock Exchange 


32 Broadway 
NEW YORK 


1430 So. Penn Square 
PHILADELPHIA 












































BANKERS 


Land Title Bldg., Philadelphia 
Members Philadelphia Stock Bachange 
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Atlas Portland Cement 
Thos. Cusack Pfd. 
Economy Baler 

Ford of Canada 

Hoover Steel Ball 

Lincoln Motors 

Lucey Mfg. Class A Com. 
Massachusetts Baking Pfd. 
Packard Motors Pfd. 


Pierce, Butler & Pierce 8% Pfd. 


Royal Baking Powder 





| 


TOBEY & KIRK 


Members New York Stock Exchange 





‘Columbus & Toledo 4s, 1955 
Habirshaw Elec. Cable 7s, 1935 
Hecker-Jones-Jewell 6s, 1922 


| Laclede Gas Light 5s, 1934 


Mobile & Birmingham 4s, 1945 
N. Y. & East River Gas Ist 5s, ’44 
Park & Tilford 6s, 1936 

Texas & New Orl. Cons. 5s, 1943 
Ulster & Delaware Ry. 4s, 1952 
United Lead Deb. 5s, 1943 


: UNLISTED ‘Acker, Merrall & Condit 6s, 1922 | 
SECURTHTES 








Wickwire Spencer Steel Pfd. 





25 Broad St., New York Ward Baking 6s, 1937 





























Investment 
Securities 


Davies, [Thomas &Co. 


Members N. Y. Stock Exchange 
5 Nassau St. New York 
Telephone Rector 6530 

















American Tobacco 6s, 1944 
Bronx Gas & Elec. 5s, 1960 

C. T. H. & So. E. Inc. 5s, 1960 
Erie Elec. Motor 5s, 1941 

Legigh Power Securities 6s, 1927 
Rochester Ry. Ist Cons. 5s, 1930 
Seaboard Air Line 7s, 1923 
Wisconsin Elec. Pow. 714s, 1945 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
Mew York Stock Exchange 
Cinmcinmati Stock Exchangs 
Chicago Board cof Trade 
Baltimere Stock Exchang~« 


CINCINNATI, OHIO 
BALTIMORE, MD. 














Vicksburg, Shreveport 
& Pacific Ry. Co. 


Louisville & Jeffersonville ) 


Bridge Co. 


First Mortgage 4s 
Due Mar. 1, 1945 


Telephone Broad 3500 


Spencer Trask & Co. 


25 Broad Street, New York 
ALBANY BOSTON CHICAGO 


Members New York Stock Exchange 
Members Chicago Stock Exchange 





























So. Ry. Gen. 4s, 1956 

Grand Trunk Pac. (all issues) 
St. L. I. Mt. & So. R. & G. 4s, ’33 
C.C. C. & St. L. Gen. 4s, 1993 
City of Berne 8s, 1945 

Govt. of New F’dl’d 614s, ’28-’36 
Prov. of Brit. Col. 6s, ’25 & ’26 
Cuban Govt. Bonds (allissues) 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway Phone 7500 Rector, N. Y. 


—__ 
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Berdell Brothers 


Public Utility Securities 
111 Broadway, New York 





Denver Gas & Electric Co. 
Ist 5%, 1949 


Knoxville Ry. & Light 
Ist 5%, 1946 
Nashville Ry. & Light 
Ist 5%, 1958 
Nebraska Power Co. 
Ist 5%, 1949 
Portland Gas & Coke 
Ist 5°, 1940 
Seattle Lighting Co. 
Ist 5%, 1944 
Southwestern Pow. & Lt. 
Ist 5%, 1943 


Texas Power & Light Co. 
Ist 5%, 1937 


Co. 
Co. 


Co. 





Phone Recter 9980-5, 9723-7, 6922-3 
Private Phones to Philadelpkia and Boston 




















= 
Aluminum Co. of Amer. 
American Gas & Electric 
American Tobacco Scrip 
Central Aguirre Sugar 
Eastman Kodak 

Equitable Trust 

General Baking 

Guaranty Trust 








| 62 William St., = York 


Bought— Sold—Quoted 


Stone, Prosser & Doty 


McCrory Stores Co. 
National Casket 

New York State Railways 
R. J. Reynolds Tobacco 
Singer Manufacturing 
Thompson-Starrett 

Ward Baking 

West Va. Pulp & Paper 


"Phone Hanover 7783 




















MARKET STREET RY. 


of San Francisco 


New Securities 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 





Bought—3old—Quoted 
EASTMAN KODAK COMMOR 


3991) 
Telephone; 3992; Rector 

3993 | 

3994) 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 


GLOVER & MACGREGOR 


846 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 
West Penn Power deb. 6s, 192¢ 
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Assoc. Simmons Handw, 7s, 1925| 
Booth Fisheries Deb. 6s, 1926 
Detroit Tol. & Ironton 5s, 1964 
Hale & Kilburn Ist 6s, 1939 
Kansas City Gas 5s, 1922 
Laclede Gas Light 7s, 1929 
Louisville Gas & Elec. 7s & 8s 
Magnolia Petroleum 6s, 1937 
Missouri & Illinois 7s, 1936 
New York Shipbuilding 5s, 1946 
Port Wentworth Lumber 6s 

St. Louis Transit 5s, 1924 
Toledo Trac., Lt. & P. 7s, 1921 
Urb. & Cham. Ry., G. & E. 5s, ’29 
Waterloo C. F. & Nor. 5s, 1940 


ae ® I 
MORTON [ACHENBRUCH & @ 
42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA ‘ST. LOWS 
PIISBURGH-DETROIT- CLEVELAND GRAND RAPIDS 





DO YOU KNOW 


That the most 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


efficient 


Keep thie Department in 
mind for use when the occa. 


siom arises. 








"WH, CONSTABLE ®. _K.L. FLEMING Up. 
66 Broadway, N. Y. by Bowling Green 7270 


Louisv. & Nashv. St. L. Div. 6s, 1971 
Kan. City Ft. Scott & Mem. 4s, 1936 
Penn. RR. Gen. Mtge. 5s, 1968 
Central Pacific Ref. 4s, 1949 














Canadian, Cuban, 


Mexican 
SECURITIES 





Grand Trunk Pacific 
4s, 1955 


(Prairie Section) 


Grand Trunk Pacific 
4s, 1955 


(Mountain Section) 


Grand Trunk Pacific 
4s, 1955 


(Lake Superior Section) 














Kuczynski & Co. 


120 wet os New York 
Telephone Rector 6834 


CORRESPONDENTS 


All Important Foreign Capitals 


PRIVATE WIRES 
Montreal! Toronto 
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Buffalo Gen. Electric 5s, 1939 
Central Foundry 6s, 1931 

Abitibi Pr. & P. 6s, All Issues 
Dubuque Electric 5s, 1925 

Hyd. Pr. of Niagara Falls 5s, 1951 
Kans. Gas & Elec. 5s, 1922 
Northwestern Elev. 5s, 1941 
Salmon River Power 5s, 1951 
Texas Electric Ry. 5s & 68 
Woodward Iron 52, 1952 


Telephone 6070 Rector 








Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, ay joe ae meng we fh Rochester, Youngstown, Grand Rapids 
Lansing an : 


Coma’ th Fin. Corp. Com. & Pfd. 
Eastman Kodak 

Ford Motor of Canada 

Steel & Tube of Am. Pfd. 
Peerless Truck & Motor 
Goodyear T. & R. Com & Pfd. 
H. H. Franklin Mfg. Co. 

Lincolm Motors, Class “A”’ 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 


Traders Telephone 7683 Rector 


Saginaw 























All 
Subscription Rights 


and 


Dividend Scrip 


Bought, Sold and Quoted 


C.C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 














Albany & Susquehanna 3)%s, 1946 
Ala. Great South. Cons. 5s, 1943 
Cent. of Ga. Macon & Nor. 5s, 1946 
Central Pacific Ist 4s, 1949 

Chic. Milw. & Puget Sound 4s, 1949 
C.C.C. & St. L.—St. L. Div. 4s, 1990 | 
Colum. Connec. & Terminal 5s, 1922) 
Georgia & Ala. Term. Ist 5s, 1948 
Federal Utilities Pfd. 

Illinois Cent. St. Louis Div. 3 4s,1951 
Lima Locomotive Pfd. 

Michigan Cent. Air Line Ist 4s, 1940 
Wisconsin Central Gen. 4s, 1949 


S. P. LARKIN & CO. 


RAILROAD BONDS 
80 Broad St. New York City 
Telephone: Broad 3484 


Baltimore & Ohio 10-year 6s 
Oregon Short Line 6s, Feb. 1922 

C. B. & Q., Hl. Div., 4s, 1949 

Balt. & Ohio P. L. 3%s, 1925 

Ches. & Ohio Consol. 5s, 1939 
Grand Rapids & Indiana 414s, 1941 
Illinois Central! Coll. 4s, 1953 


Prince & Whitely 
Members N. Y. Steck Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 














40 Wall Street, 


Alabama Midland 5s, 1928 

C. B. & Q., Nebraska 4s, 1927 
'C. St. L. & N. Orl. 1st 5s, 1951 
‘Ch. St. P. Minn. & Om. 6s, 1930 
Long Island Cons. 4s, 1931 
Louisville & Jeff. Bridge 4s, 1945 
New Orl. Tex. & Mex. Ist 6s, 1925 
Ore.-Wash. RR. & Nav. 4s, 1961 
St. L. & San Fran. Gen. 5s, 1931 
Wisconsin Central Gen. 4s, 1949 





R. W. PRESSPRICH 
& CO. 


Telephens 


Mew York John 0307 





> — 





Railroad Bond Dept. 
Atl. & Charl. Air Line 5s, 1944 
Coal River RR. 4s, 1945 
Ala. Gt. Southern 5s, 1943 
Georgia RR. & Banking 6s, 1922 
N. Y. Lack. & W. Ter. 4s, 1923 
N. Y. Lack & W. Cons. 5s, 1923 
New Orl. & Nor’e’rn 44s, 1952 
Knoxville & Ohio 5s, 1925 
Tol. & Chio Central lst 5s, 1935 
Chattanooga Station 4s, 1957 


industrial Bond Dept. 


Monon Coal 5s, 1936 

Mobile Cotton Mills 7s, 1922 
Norwalk Steel 4'4s, 1929 

Sen Sen Chic. 6s, 1929 
Keystone Steel Wire 7s, 1921 


industrial Stock Dept. 
Amer. Wholesale Pref. 
Mass. Baking list Pref. 
General Baking Com. & Pref. 
Lehigh Valley Coal Sales 
Safety Car Htg. & Ltg. 


CARRUTHERS, 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 


Public Utility Dept. 
Adirondack Pr. & Lt. 6s, 
Amer. Lt. & Tr. 6s, 1925 
Duquesne Light 6s and 7 4s 
Brooklyn Edison 7s, 1940 
Ohio Valley Elec. 5s, 1946 
Detroit Edison 5s and 6s 
Shawinigan Wt. Pr. 5'4s, 1950 
Penn. Pr. & Lt. 7s, 1951 
United Light & Ry. 5s, 1932 

& Lt. 6s, 2016 


1950 


American Pr. 


Municipal Bond Dept. 


$100,000 
Carteret Co., N. C. 
Coupon 6s, June ist 1922 
To yield 7.25% 


Bank Stock Dept. 


Bankers Trust 
Farmers’ Loan & Trust 
Equitable Trust 
Guaranty Trust 

Bank of Commerce 
State Bank 


PELL & CO. 


Phones 5161 to 5169,;Hanoes, 
Balt. Phone, St. Paul 9389 
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F. }: LISMAN & CO. | WANTED a 


Members New York Stock Exchange Central Vermont 4s 


61 BROADWAY, NEW YORK Peoria Water Works 4s and 5s 


Birmingham Water Co. 5s 
Ann Arbor Railroad First 4s, 1995 | Middle States Wat. Wks. Co. 5s 


Bangor & Aroostook 5s and 4s Clinton, Iowa, Water Co. 5s 
Chicago Indianap. & Louis. 6s, 5s & 4s Joplin Water Co. 5s 

El Paso & Rock Island 5s, 1951 re Y. er rg = 

Long Island RR. Ref. & Unified 5s, 1949 ee ae — 


? Racine Water Co. 5s 
WE DEAL IN New York Pennsylvania & Ohio 414s, 1935 Wichita Water Co. 5s 


Peoria Railway Terminal 4s, 1937 Queens County Water Co. 5s 
Pittsb. Shawmut & Northern Receivers’ Ctfs. _Leav. C’y & Ft. L. Wtr. 4s, 5s, 68 
Pittsburgh Terminal RR. & Coal 5s, 1942 Detroit & Toledo Shore Line 4s 
Rio Grande Junction 5s, 1939 


Southern Indiana 4s, 1951 H. C. SPILLER & CO 


INCORPORATED 
Toledo St. Louis & West. Prior Lien 314s, 1925 17 Water St., 63 Wall St., 


Wheeling & Lake Erie 5s (All Issues) Boston 9, Mass. New York City 


—$———— 


AND ALL RAILROAD AND STEAMSHIP SECURITIES @B 


~— 
Central Pacific ref. 4s, 1949 | Underlvin / 
C. & O. Potts Creek 4s, 1946 | yms ‘Geo. W. Helme Pref. 


Louisv. & Jeff. Bridge 4s, 1945 Railroad Mac Andrews Forbes Pref. 


} R. J. Reynolds Tob. Pref. 
Bonds Weyman-Bruton Pref. 


Specialists in all Tobacco Stocks 



































VILAS & HICKEY 


Members N. Y. Stock Exchange 


49 Wall St., N. Y. Hanover 8317 BRISTOL Q BAUER 
Central Pacific 314s, 1929 WOOD, STRUTHERS & CO. 


Oregon Wash RR. & Nav. 4s, ’61 © Nassau Street = 
Caro. Clinch. & O. Ist 5s, 1938 NEW YORK 


Indiana Steel Ist 5s, 1952 BONDS WORTH BUYING 


Elgin Joliet & Eastern 5s, 1941 Houston Beit & Term’! Ist 5s, 1937 


N. & W. Poco. C. & C. Jt. 4s, 41! Quebec-Jacques Elec. 5s, 1931 KANSAS WOE: Siar & MEMPHIS 
New York Telephone 4148, 1939 Westchester Ltg. Co. Ist 5s, 1950 Consol. (now First) Mtge. 6s, Due May °28 
Empire Gas & Fuel 6s, 1926 | Sloss-Sheff. Iron & Steel Ist 6s, 1929 anni te teat Ii | 


vy a first lien on 688.83 miles of 
Union Term’! of Dallas 5s, 1942 road at about $19,000 per mile, forming 

Canadian Pacific 6s, 1924 N. J. & Hud. Riv. RR. & Fy 4s. 1950 =p oe ant mai in line anes = nag Louis- 
° ° i othe . “ “ . ’ san Francisco System ‘ollowed by approx- 
Argentine Govt. 5s, listed & Newark Gas 6s, 1944 imately $26,000,000 Ref. 4s of 1936, which 
unlisted Lack. Iron & Steel ist 5s, 1926 issue provides for the retirement of the above 


bonds. 
Home Insurance Co. Price 94% and interest. Yield 7% 


McKinley & Morris Finlay & Davenport Raymond M. Smith & Co. 


Specialists 
Members New yeh Stock E vachange Ratlroad Pominal "Bonds. Incorporated. 
SIXTY BROADWAY ORK | 7. 


fz Trinity Pl. Tel. Rector 6381 | Investment Securities 
Tel. Bowling Green 2150 to 2157 | 43 CEDAR STREET NEW YORK 
Telephone 3723 John 








120 Broadway uy Phone: Rector 4594, 
























































+ | Safety Car Htg. & Ltg. 
Amer. Li. & Trac /General Baking Pref. ben ge eee 
Central Petroleum Federal Sugar Refining || Sea o— 


7 | Bang. & Aroos. RR. underly’¢g bde. 
Pacific Gav & Electri« Central Sugar Corporation Chic. Lake Shore & East. 44s, ’69 


| Brooklyn Union Gas 5%, 1945 || Cons. Cities Lt. P. & Tr. 5s, ’62 
Wastern Power Brinson Ry. Ist 5%, 1935 i] BE. Tenn. Va. & Ga. Reorg. 5s, 1938 
; | Port Wentworth Lumber 6% a 96 | | L. I. North Shore 5s, 1932 


Long Island Ferry 44s, 1922 
| Edison El. Ill. of Bklyn. 4° 7, 1939 | 1 Macon Terminal 5s, 1965 


MacQuoid & Coady || Mobile & Birm. 4s, 1945 


Shawinigan Wat. & Pr. 5e & 5%a 


idembers New York Stock Exchange | THEODORE L. BRONSOR g C8. ' | St.Paul & Picks Short Line 4! 66,741 
| 
| | 


| Toledo Terminal 4%s, 1957 
4 Wall 8t.. N. Y. Tel. Reotor 9970; Members New York Stock Ezchange | Union Term. of Dalles 5s, 1942 
* (| 180 Broadway, N. Y. Tel. Rector 758. 


ABRAHAMG CO. 


' $7 William St., N. Y. Tol, Broad 878F | 
























































GARDNER & CO. | 
20 BROAD STREET, N. Y. Tel. Rector 7430 ||| USE AND CONSULT 


the Classified Department of 
4 Illinois Central 4s N. Y. Central 314s 1997 e Classifi epartment o 


| Man. S. W. Col. 5s Terre Haute & Ind. 5s__1925 | the 


| R. I. Frisco Term. 5s Long Island Ref. 4s | Financial Chronicle 
Con. Gas of N. Y. 7s Mo. Kan. & Tex. 4s | 


Kansas City So. 3s Chic. & N. W. Ext. 4s__.1926 |]|| “idaetakeos 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 414s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


A. D. T. of N. J. 5s, 1926 

A. D. T. of N. J. “Undep.”’ Stock 
A. T. & T. Conv. 414s ’33 “$100 Bds.”’ 
Central District Tel. 5s, 1943 
Commercial Cable 4s, 2397 

Cumb. Val. Tel. of Pa. Ist 5s, 1966 
Cumb. Val. Tel. of Pa. Gen. 5s, 1966 
Cuyahoga Tel. 7s, 1921 

Gold & Stock Telegraph Stock 
Houston Home Tel. 5s, 1935 
Michigan State Tel. Pfd. Stock 
Mountain States Tel. & Tel. Stock 
Rochester Tel. 5s, 1933 

United States Tei. 7s, 1921 


T. L. MacDonald 


63 B’way, N. Y. Tel. Broad 2357-8-9 


STANDARD 
r 


L Request. 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 








New 
19th 
Edition 
Booklet. 


Mailed 
to Investors 


Free on 





=? wae + 





Offerings Wanted 

Amer. Water Works & Electric 5s 
East St. Louis & Inter. Water 5s 
St. Joseph Water 5s 
Wichita Water 5s 
South Pittsburgh Water 5s 
National Securities Corp. P. L. 6s 

Power Securities Corp. Coll. 6s 


. OTTO BILLO 


' 37 Wall St., N. Y. Phone Hanover 6297 














Conemauzh Power 8s, 1930 

Citizens Lt., Ht. & Pr. of Pa. 1st 52, ’34 
Dallas Gas Co. Ist 5s, 1925 

Penn. Pub. Service Co. lst 5s, 1962 
Penn. Pub. Ser. Corp. 68, ’29; 7 8, ’35 
Penelec Coal Co. list 6s, 1924 


A. B. MURRAY & Co 


14 Wall Street Phone 1053 Rector New York 








-—- 


City of Rio de Janeiro 6s, 1930 | 
Savannah & Atlanta 6s, 1935 
Port Wentworth Term. 8s, 1950 | 
Mason City & Fort Dodge 4s, 1955 | 
Toledo Terminal 4)4s, 1957 
Cleve. Term. & Vall. 4s, 1995 
Erie 6°, Notes 1922 

St. dee Union Depot 4s, 1944 
Joplin Union Depot 44s, 1940 
Nevada Cal. & Oregon 6s, 1967 
Hudson & Manhattan 4?¢6s, 1957 
Hudson & Manhattan Com. & Pfd 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 


} 
f 
| 
| 
| 
| 
| 
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Atl. Ave. RR. Co., Bklyn., 5s, 1931-34 
Bway. & 7th Ave. RR. Cons. 5s, 1943 
Bway. Surface RR. Co. ist 5s, 1924 
Bkin. City & Newt. RR. ist 5s, 1939 
Brooklyn City RR. Co. ist 5s, 1941 
Bklin. Rap. Tran. Co. ist 5s, 1945 
Coney Isl. & Bkln. RR. Cons. 5s, 1948 
Kings Co. Elevated RR. 1st 4s, 1949 
Lex. Ave. & Pav. Ferry ist 5s, 1993 
Second Ave. RR. Co. 6% Rec. Ctfs. 


Tel. Reetor 3257-3273-4-5 


ee ee 





Third Avenue RR. Co. ist 5s, 1937 
Union Ry. Co. of N. Y. 5s, 1942 
Westchester Elec. RR. Co. 5s, 1943 
Yonkers Railroad Co. ist 5s, 1948 
Bklyn. Boro. Gas Co. ist 5s, 1938 
Bklyn. Union Gas Co. ist 5s, 1945 
Central Union Gas Co. ist 5s, 1927 
New Amsterdam Gas Co. Con. 5s, ’48 
N. Y. & Q. Co. El. L. & P., pref.& com 
N. Y. Mutual Gas Light Co. Stock 


Wm. Carnegie Ewen 


2 Wall Street, New York 











FOREIGN GOV’T BONDS 
Bought—Sold—Quoted | 


| 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
26 BROAD ST., N. Y. Tel, Recter 8460 


Specialists in 
Short-Term Securities 
Municipal Bonds 
New York State and City Bonds 








| 
| 





LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 





FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 














Beech Nut Packing Co. 7s, 1922 & ’23 
Cambria County Coal Co. 6s, 1932 
Citizens Gas Lt. of Bklyn. 5s, 1940 





Cont. Gas & Elec. Corp. 5s, 1927) 
Locomotive & Mach. of Mont. 4s, ’24| 
New Jersey Steamboat Co. 5s, 1921 | 
Farmers’ Loan & Trust Ctfs. 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
116 Broadway New York City | 
Rector 0944-5-6 


i 
} 
| 
| 


' 
; 
' 


“wee « 


Clinchfield Coal Com. & Pref. 
Davis Coal & Coke 
Del. Lack. & West. Coal 





Indiana & Ill. Coal Com. & Pref. 
' Kanawha & Hock. Coal & Coke 


Kirby Lumber Com. & Pref. 
Lehigh Valley Coal Sales 
Remington Typew. Ist & 2d Pref 
West Va. Coal & Coke 

Fairb’ks Co.lst & 2d Pf. & Com. 





Wm. C. ORTON & CO. 


Specialists Reorganization Securities 


| 54 Wall Street, N. Y. Tel. Hanover 9690-9697 





We Specialize In 


Goodyear T. & Rub. Com. & P#. 


Peerless Motors Stock & Notes 
INQUIRIES INVITED 


ROBINSON & SMITH 


61 B’way, N. Y. Tel. Bowling Green 19008 





Central Pacific Coll. Tr. 4s 

Chic. Milw. & St. Paul 4s 

N. Y. New Haven & Hartford 4s 
Japanese 5s, 1907-47 (French Issue) 


AND ALL FOREIGN BONDS. 
MAXWELL B. SMITH 


16 Exchange Place Phone—Bowl. Green 4697 








Cincinnati 
Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 
Buffalo New Orleans Syracuse 

Chicago Philadelphia Troy 

















New Orl. Tex. & Mex. Inc. 5s 
Western New York & Penna. 5s 
East Tenn. Va. & Ga. Cons. 5s 
Chicago & Northwestern 64s 
Kan. City Mem. & Birm. Genl. 4s 
‘“‘Nickel Plate’’ 2nd 6s 

New York Penna. & Ohio 4)4s 
Cinc. Ind. & Western 5s 

Florida Cent. & Penin. 5s & 6s 
St. Louis Natl. Stockyards 4s 
Cuba Railroad 5s 

Mason City & Fort Dodge 4s 
Missouri Kans. & Texas 6°), Notes 


Wichita Falls & Northw. 5s 











Portland Ry., Lt. & Pow. 5s, 1942 
Tennessee Power 5s 

Winchester Repeating Arms 7}4s 
Helena Light & Railway 5s 
Cleveland Electric Illum. 5s 
National Cloak & Suit 8s 
Granby Mining 6s & 8s 
Consolidation Coal 4%s & 5s 
New York Shipbuilding 5s 
Dominion Coal 5s 

Chicago Elevated Notes & Debs. 
United Traction & Electric 5s 
Valvoline Oil Pfd. 


Mexican Govt. & Railroad Issu 


SAM’L GOLDSCHMIDT 


| Phone 5380-1-2-3 Broad 


Z5 Broad Stree: 
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Portland Railway 5s, 1930 
Phila. Gas & El. 5s, 1960 
Market St. Elev. 4s, 1955 


Pittsburgh 





West. N. Y. & Pa. Gen. 4s, ’43 Newark Pass. Ry. 5s, 1930 
Consol. Trac. of N. J. 5s, 1933 Harrisburg Lt. & Pr. 5s, 1952 
Caddo Cent. Oil & Ref. 6s, ’30 Tenn. Ry. Lt. & Pr. Pfd. 


MOORE, LEONARD & LYNCH 


New York 


Tenn. Power 5s, 1962 
Penn. Power & Light 7s, 1951 
Port. Ry. L. & P. lst & 2d Pfd. 


Philadelphia 




















Guaranteed Stocks 


Write for Quotation Sheets. 


Hoseph Galker & Sons 


embers New York Stock Exchange 
61 Broadway 


ete 


New York 





Waterloo Cedar Falls & No. Ry. Co. ist 5s,1940 
Waterloo Cedar Falls & No. Ry. Co. 6% Scrip 
South Cargting tient. ome oO 5s,1937 
Syracuse Rapi ransit ist 5s, 

Syracuse Rapid Transit 2nd 5s, 1930 “"""=—" 
Syracuse Lake Shore & No RR. ist 5s, 1937 
Seaboard Air Line 7% Notes, 1923 %m . 
IMinois Central Leased Lines Stock 


GEORGE N. FLEMING 


221 Lafayette Building, Philadel! phie 





> on 


bee ll 
a 4 








Adirondack Elec. Power pfd. 
Crowell & Thurlow .S. 
Douglas Shoe preferred 
Fairbanks Co. Ist preferred 
Greenfield Tap & Die pfd. 
Liggett’s International pfd. 
Southwestern Pwr. & Lt. pfd. 
Turners Falls Power & Elec. 
U. S. Envelope Common 


WALTER 5S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
*““Ma'‘n 7088" 





CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Wembers wow, Rabe dg Chicago and Bosten 
k Exchanges 
erat iINSs. hmm 7 WALL STREKT 
OHICAGO NEW YORE 





Offerings Wanted 
Central District Tel. 
Ist 5s, due 1943 


Joseph Gilman 


Investment Securities 
34 Pine Street New York City 
"Phone 5691-4 John 


CLOSING PRICES, JUNE 10. 


Prench Premium B6....<-cs<cscéese 74-75 
German Government 6§s___-__--_- 11 %=-12% 
OE eee 37-38 
|S, SO Re 4-5 
Dy SER coctiasthbnhesobehadad 1%j=-2)% 





Nehemiah Friedman & Co. 








60 Beaver St., N. Y. Bowling Green 2538 | 





| 


| 


We Will Buy or Sell 


RAILROAD SECURITIES CQ. 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


Members New York Siock Exchange. 
85 Broad St. Tel. Broad 7746 


NEW YORK 








GRAIN 


Provisions 


For the benefit of those interested in com- 
modities we maintain a complete wire 
service, our offices being furnished with 
Chicago Board of Trade quotations. Informa- 
tion or statistics may be had upon request. 


FE. D. DIER & CO. 


Stocks—Bonds—Grain 


Members {Chicago Board of Trade 
(New York Produce Exchange 


42 New Street, New York 
Philadelphia Pittsburgh  Clereland 
Wire Connections with Principal Markets. 











---o- 





Foreign Bonds | 
SPECIALIST: Foreign Currency 


‘Foreign Cheques 
AARON EDELMAN 
66 Broadway 


New York 
Phone Bowling Green 2342-3 




















Bankers and Brokers 


You are often asked questions in reference 
to Foreign’ Bonds that are impossible for 
you to answer offhand. 


Send for our new Booklet 


‘‘Foreign Bond Statistics” 


containing translation of German and 
other bonds, and be penoets d to give 
accurate and —_ aps in — to your 
customers. 


R.A.SOICH &CO. 


Foreign Bond and Currency Specialists. 
16-18 Exchange Place New York 
Telephone: Bowling Green 3230-9. 























— 














20 Broad Street, New York 
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Argentine Government 4s & 5s j 
Belgian Government 5s 

Brazilian Government 4s & 414s 

Buenos Ayres 5s & 6s 

Cuban Government 5s 

Chinese Government 5s 

German Government & Municipal Issues 
Italian Government 5s 

Japanese Government 4s, 414s & 5s 
Mexican Government 3s, 4s & 5s 
Russian Government 54s & 614s 


ERNEST SMITH & CO. 


Dealers in Foreign Bonds 


Tel. Rector 6157-8, 2558, 6852 























Argentine Govt. 4s & 5s 
Buenos Aires 5s & 6s 
Brazilian Govt. 4s & 5s 
Chinese Hu Kuang Ry. 5s 
Chinese Reorg. 5s 
Japanese Govt. 4s, 4148 & 5s 
Mexican Govt. 4s & 5s 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


67 Exchange Place, N. Y. Tel. Rector 6700 














Foreign Bonds 


Inqutries invited from 
banks, brokers and dealers 


Jerome B. Sullivan & Co. 


ForeignGovernment & Municipal Bonds 
44 Broad Street, New York 











Phones: Broad 1723-4, 5259, 5234-5, 
7130-1-2-3-4 
FRENCH 
GERMAN 
ITALIAN 


Government Bonds 
Bought, Sold & Quoted 


DUNHAM & CO. 


Investment Securities 
48 Exchange Place ’Phone 8300 Hanover 





















Mortgage Bond Co. 
Fulton Trust Co. 
Alliance Realty Co. 


FRANK J. M. . DILLON 


71 Broad NEW TORK, mR VY. 





lel. 646@ Bowling Green 
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United Rys. of Havana Eq. 74s, 1936 
Erie RR. Equip. 614s, 1923-1925 United Kingdom 514s, 1929 & 1937 


a ee = can. a: eed Duluth & Iron Range 5s, 1937 Argentine Govt. 4s & 5s 
Can. Pac. Ry Equip. 6s. 1929-1930 Southern Pac. Conv. 4s, 1929 Prov. of Buenos Aires 5s & 6s 
Lehigh Valley aa cee ae dhe Pennsylvania Gen’! 5s, 1968 Brazil Govt. 4s, 414s & 5s 
Leh. Val. RR. Coxe Bros. 4s, 1924 Kansas City South. 5s, 1950 Chile Government 5s 

<a" Kan. City Ft. S. & Mem. 4s, ’36 Japanese Govt. 4s, 414s & 5s 
Lou. & Nashv. St. L. 6s, 1971 Mexican Govt. 3s, 4s, 5s & 6s 


Biddle & Henry L. M. PRINCE & CO. 


104 South Fifth Street Members New York Stock Exchange 


Philadelphia 20 B d . 
Prienie Wire to New York Call Canai 8437 — Street, New York Tel. Rector 9830 





—*. 



































Jones & Laughlin Stee! 5s, 1939 
Union Steel 5s. 1952 
Westinghouse Machine 6s, 1940 
Armstrong Cork 7s, 1931 


Cedar Rapids Mfg. & Power 5s, 1953 NAS by & CO 
a 


CANADIAN Members: New York Stock Exchange 


New York Curb Market Association 
SECURITIES 111 Broadway New York 


Bought, Sold & Quoted With the inception of trading on the New York 


& Curb Market in the new quarters, we will deal in 
di H. Holmes Co. ODD LOTS of all securities listed on this Exchange. 

Members N. Y. and Pittsburgh Stock Exchanges a , . z x a 
61 Groatwas ates Bank Bide. Inquiries invited from Banks, Institutions and Individuals. 


New York Pittsburgh 
Direct Private Wire Connection 

















Phones: Rector 5761-2-3-4-5-6-7 and 4709. 




















Brazilian Trac., Lt. & Pr. 6s 1922 
Bronx Gas & Elec. 5s, 1960 
Canton Elec. 5s, 1937 


Evansville Gas & Elec. 5s, 1932 : Tt . BS 
Ridteta Caseltnk Pr. Os. i503 ee aoe 4s, 2008 

Kansas City Gas 5s, 1922 . Southern Pacific ref. 4s, 1955 

New England Power 5s, 1951 

Portland Ry. 5s, 1930 Hudson & Manhat. ref. 5s, 1957 


Southwest Mo. Elec. Ry. 5s, 1923 Kelly-Springfield Tire 8s, 1931 B ad 
Syracuse Gas 5s, 1946 +f; ni S— 
TiLCity Ry. & Lt 5s, 1930 Southern Pacific Branch 6s,1937 a> 














Waterloo, Cedar Falls & No. 5s, 1940 Denv. & Rio Grande adj. 7s, 1932 
m Mexican Government Issues 
Louis Levenson Why do some men 
Pubite Utiiay—inductstel— sell more bonds 


Tel. Broad 4931 27 William St.. N.y.| ARTHUR E. FRANK & CO than others ? 


— Members of New York Stock Excha 
age The successful salesman, because he is equipped 


Laclede Gas 5s, 1934 100 Broadway. N. Y. Tel. Rector 5300 with the fundamental knowledge of in- 
vestment facts, is able to present his proposi- 


, ti intelligently—and thus th 
We Rye. SEL. 1 Me. Othe. SS confidence Sf the bayer This” kaetieape 


combined with the ability to close, gives the 
STIX & C O BOUGHT AND SOLD successful salesman a big advantage over 
‘ Packard Motor Pref. his competitors. 


Rolls Royce Pref. Our 30 Lesson Course on Investments and 
Members St. Louis Stock Exchange H. H. Franklin Mfz. Pref. Security Selling—the course that is endorsed 
609 OLIVE ST. ST. LOUIS stocks SPACEOHES ap today—will ‘not only give. you the informa 
Motor ‘ tocks Tire and Ru eT Stocks tion you need to be of réeai service to your 


Chicago & N. W. 614s, 1936 R.B. Hathaway Ce, '| 225, bere ee a ae 
el, 


Cuban Ext. 5s, 1949 oo Hanes St., H. 5. John 6020-1 Se RT 
M. K. & T. 2d 4s, Holland Ctfs. Liberty Registered Bonds 














Salesman from the order taker. 

Write Today 2, Gite a Course 

Montgomery Bros. NEWBORG & CO sot cope o “What Yi ocr Chk urse 
4 man, ° 


Telephone 26 Broad St., 
Broad 3068 New York Wembers New York Stock Exchange Ask for Bulletin 


60 BROADWAY, N. Y. ° 
Established 1865 Telephone 4390 Bowling Green Babson Institute 


BIOREN & Co. PRIVATE WIESE 10 &f. LOUIS Wellesley Hills, 82 Boston, Mass. 


410 Chestnut St., Philadelphia T M eS | Bo 
Members of New York and Philadelphia exas Municipa nds 


Stott: Bachenges —s ee PUBLIC UTILITIES in 


We are interested in offerings of Short-Term County Notes ; ail 
.growing communities 


Florida East Coast 41 J. L. ARLITT operated and financed 


Porto Rican-Amer. Tobacco 8s git Gunntecn Tk Wee 
Govt. of Newfoundland 614s Tel. Rector 4516 THEIR SECURITIES 


G@embher Texas Bankers’ Associatie® . 
offered to investors 




















——— 








New Jersey Bond Salesmanship | MIDDLE WEST 


** *The Human Side of Business’ is the 


Securities best book on this subject ever written.” } UTILITIES CO. 


$3, cash with onder. _ Descri tive 
circular free. Published and for sale , 
the Investment House of 7 | Suite No. 1500 


OUTWATER & WELLS Frederick Peirce & Co. Retin” titemete 


418 Exchange Place Tel. 30 Mentgomery 1431 Chestnut Street, Philadelphia 
Jersey City, N. J. 
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OFFERING 


CANADIAN 
PUBLIC UTILITY 


87% 
CONVERTIBLE 
DEBENTURES 


WITH SUBSTANTIAL BONUS COMMON STOCK AND 


ON A BASIS TO YIELD 
AMERICAN INVESTORS 


OVER 9% 


PAYABLE IN NEW YORK FUNDS 


N. A. MACDONALD & COMPANY, uimitep 


120 ST. JAMES ST. MONTREAL 
CANADA 
































ow , 
G.C. BENSINGER CO. % 
I7 Whitehall Street 





E 
‘BENTLEY COMPLETE PHRASE CODE” 
ar So Largest seliing code—used all over the world— .  e 
‘ eaves more than 50% over plain Engtish cabling. 
na Ay oe IMPORTANT CODE CIRCULAR NO. 339 “Ge 
ENSINGER—-PHONE—BOWL. GR. 6989 














UNBIASED | Scott & STUMP 


OPINION INVESTMENT SECURITIES 
Stock Exchan Building 


upon the fundamental value of PHILAD HIA 


securities prevent losses to in- 
bd ’ 
vestors. Send one dollar for memes! Locust 6489. 6451. 0483. C458 


K : R 97 
our opinion of any investment omeae Hees sre 





security. 





Investment Registry of America, Inc. Edward EF. Hall & Co. 


ESTABLISHED 1910 
: | (Established 1866) 
608 Chestnut Street, Philadelphia 








insurance Brokers 


























80 MAIDEN LANE NEW YORK 
° Tel. Johm 42376 

Covington, Ky., a ee 

Are your Bonds, Fire, Automobile, 

6s, 1927-54 Holdup and Liability policies properly 


written?’ 





Advice given on policy contracts, fire 


S.J.Vaningen &Co | piection 1d loss adjustments, 


PR ome coverage procured wherever 
46 Cedar Si, New York shana 
TEL. 6364 JOBRN 
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Dibidends 


AMERICAN LOCOMOTIVE COMPANY. 
30 Church Street, New York. 
May 19, 1921. 

A quarterly dividend of one and thr e-quarters 
per cent. (1% %) upon the Preferred c .pital stock 
of the American Locomotive C ompauy has been 
declared payable on June 30, 1921, to the Pre- 
ferred stockholders of record at the close of 
business on June 13 1921. Dividend checks will 
be mailed June 29, 1921. 

A quarterly dividend of one and one-half 
per cent. (14%%) upon the Common capital 
stock of the Company has been declared payable 
on June 30, 1921, to the Common stockholders of 
record at the close of business on June 13, 1921. 
Dividend checks will be mailed June 29, 1921. 

W. SPENCER ROBERTSON, Secretary. 


ATLANTIC LOBOS OIL COMPANY. 
June 8th, 1921. 

The Board of Directors of the Atlantic Lobos 
Oil Company has this day declared a dividend 
* $8.00 od ae share on its Preferred Stock, Class 

or a dividend of $2. 52 per share on its 
iene Stock, Class “‘B,’’ payable July 15th, 
1921, to stockholders of record at the close of 
business June 24th, 1921. 

The difference in the dividend declaration of 
the two classes of Preferred Stock as above, is 
by reason of the difference in the date of issue. 
In su yuent declarations all of the Preferred 
Stock, including both classes, will be entitled to 
the same participation. 

CHAS. B. GOLDSBOROUGH, 
Secretary and Treasurer. 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 1%% on the Preferred 
Capital stock. They have also declared a divi- 
dend of 50c. per share on the Common Capital 
stock. The dividends on both Preferred and 
Common stock are payable July 5, 1921, to 
stockholders of record at the close of business 


June 14, 1921. 
L. A. COOLIDGE, Treasurer. 


KAUFMANN DEPARTMENT 


STORES, Inc. 
Preferred Dividend No. 34 


Pittsburgh, Pa., June 8, 1921. 


The Directors have this day declared a Dividend 
of $1.75 per share on the Preferred Stock, poyane 
July 1, 1921, to all holders of record June 20, 1921 

Cheques will be mailed. 


ISAAC KAUFMANN, Treasurer. 


HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 238. 


Detroit, Mich., June 4, 1921. 
The Directors have declared a quarterly divi- 
dend of 1%% on the 7% cumulative Preferred 
stock, payable July 1, 1921, to stockholders of 
record June 20, 1921. Checks will be mailed. 


A. VON SCHLEGELL, Treasurer. 

















AMERICAN CAR ‘. FOUNDRY COM ANY: 
New York, June 1, 1921 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 89. 

A dividend of one and three-quarters per cent. 
(1%%) on the Preferred stock of this Company 
has this day been declared payable Friday, July 1. 
1921, to stockholders of record at the close of 
business W ednesday, June 15 1921. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

S. 8. DELANO, Treasurer. 
H. C. WICK, Secretary. 





AMERICAN CAR & FOUNDRY “ee to ee 
w York, June 1, 1921 
COMMON CAPITAL STOCK 
DIVIDEND NO. 75. 

A quarterly dividend of three per cent. (3%) 
on the Common stock of this Company - t 
day been declared, payable Friday, July 1, 1921, 
to stockholiars of record at the close of business 
Wednesday, June 15, 1921. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

8.8. DELANO, Treasurer. 

H.C. WICK, Secretary. 


KELLY-SPRINGFIELD TIRE CO, 


A quarterly dividend of one dollar and fifty 
cents ($1.50) per share on the Six Per Cent. 





| Preferred Stock of this Company has been 


declared payable July 1, 1921, to stockholders of 
record at the close of business June 17, 1921. 
Cc. P. STEWART-SUTHERLAND, 
New York, June 7, 1921. Secretary . 





UNIVERSAL LEAF TOBACCO CO., INC. 


The regular quarterly dividend of 2% on the 
Preferred Stock of Universal Leaf Tobacco Com- 
pany, Inc., has been declared payable July list, 
1921, to Preferred Stockholders of record at the 
close of business June 22nd, 1921 


D. C. PHILLIPS, Secretary. 





MERCK & CO. 


A regular quarterly dividend of Two Dollars 
($2) r share has been declared upon the Pre- 
ferred stock of Merck & Co. for the quarter end- 
ing June 30, 1921, payable on July 1, 1921. to 
| pesmeeves stockholders of record at the close of 
usiness June 17, 1921. 


GEORGE W. MERCK, Treasurer. 
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Divivenvs | 


ST. LOUIS, ROCKY MOUNTAIN | 
& PACIFIC CO. : 


Raton, New Mexico. y= 
une 3, 1921. 
COMMON STOCK DIVIDEND NO. 30. 


The above company has declared a dividend of 
one per cent. on the Common stock of the com- 
pany, a payable June 30, 1921, to stockholders 
of record at the close of business June 18, 1921. 

Transfer books will be not be closed. 

CHARLES SPRINGER, Treasurer. 


— 





ST. LOUIS, ROCKY MOUNTAIN 
& PACIFIC CO. 
Raton, New Mexico. 


une 3, 1921. 
PREFERRED STOCK DIVIDEND NO. 36. 


The above company has declared the regular 
quarterly dividend of one and one-fourth per cent. 
on the Preferred stock of the Company to stock- 
holders of record at the close of business June 18, 
1921, payable June 30. 1921. 

Transfer books will not be closed. 

CHARLES SPRINGER, Treasurer. 


CHICAGO, INDIANAPOLIS & LOUISVILLE 
RAILWAY COMPANY. 
New York, June 9, 1921. 
A semi-annual dividend of two per cent. (2%) 
on the Preferred Stock of Chicago, Indianapolis 
and Louisville Railway Company has to-day 
been declared, payable June 29, 1921, at the 
office of Messrs. J. P. Morgan & Co., 23 Wall St., 
New York City, to stockholders of record at the 
close of business June 22, 1921. 
E. A. McCARTHY, Secretary. 


The Chatham & Phenix 
National Bank 


of the City of New York. 

A quarterly dividend of $4.00 per share upon 
the capital stock has this day been declared 
by che Board of Directors, payable July Ist, 
1921, to shareholders of record at the close of 
business June 18th, 1921. Transfer books 
will be closed at 3 P. M. June 18th, 1921, and 
open at 10 A. M. July Ist, 1921. 


B. L. HASKINS, 
Vice-President and Cashier. 
New York, June 9th, 1921. 


The Chase National Bank 
of the City of New York 


_ The Board of Directors has declared a quarterly 
dividend of 4% on the capital stock of this bank, 
payable July I, 1921, to stockholedrs of record 
at the close of business June 23, 1921. The 
transfer soos will not close. 


LIAM P. HOLLY, Cashier. 
June 8, 1921. 


CHASE SECURITIES 
CORPORATION. 


The Board of Directors has declared a dividend 
of $1 per share on the capital stock of this Corpora- 
tion, payable July 1 1921, to stockholders of 
record at the close of business June 23, 1921. 
The transfer books will not close. 

WM. G. SHAIBLE, Treasurer. 


~ 


June 8, 1921. 


UNITED LIGHT AND 
RAILWAYS COMPANY 


Davenport-Chicago=-Grand Rapids. 
PREFERRED STOCK DIVIDEND NO. 43. 


The Board of Directors has declared a dividend 
of one and one-half (1%) per cent. on the First 
Preferred Stock, payable out of the surplus earn- 
ings, on July 1 1921, to stockholders of record at 
the close of business Wednesday, June 15, 1921. 

First Preferred Stock transfer books will 
reopen for transfer of stock certificates at the 
opening of business, June 16, 1921. 

L. H. HEINKE, Secretary. 

















June 1, 1921. 





American Woolen Company 


(Massachusetts Corporation) 
QUARTERLY DIVIDENDS. 


Notice is hereby given that the regular quar- 
terly dividends of One Doliar and Seventy-Five 
Cents ($1.75) per share on the Preferred Stock 
and One Dollar and Seventy-Five Cents ($1.75) 
per share on the Common Stock of this Company 
will be paid on July 15, 1921, to stockholders of 
record June 16, 1921. 

Transfer books will be closed at the close of 
business June 16, 1921, and will be reopened at 
the opening of business June 29, 1921. 

WILLIAM H. DWELLY, 


Boston, Mass., June 3, 1921. 


Treasurer. 
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American Express 
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drawings. 





So 


of the day on London. 


English investors. 


Dealers and Banks. We shall 


Company 
WORLD-WIDE INVESTMENT SERVICE 


Investment Dealers and Banks 


State of Rio De Janeiro 5% Loan of 1912 


Redeemable AT PAR not later than 1965 by semi-annual 


Principal and interest, April 1 and October 1, payable in 
London in £ sterling, or in Paris in francs at the exchange 


Since its listing in 1912, on the London Stock Exchange, 
this issue has enjoyed an average high of 83% per £100. 
which is indicative of their position in the confidence of 


| This is the only external issue of the State. 
There is opportunity in these bonds for profit to Investment 


nishing complete descriptions, prices and details. 


|| AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK | 


be glad to co-operate by fur- 














SECURITIES 
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Fifteen-Year 714% 


may be exchanged on and after 





Dillon, Read & Co. Interim Receipts 


FOR 


United Railways of Havana 


Gold Certificates 


definitive certificates upon surrender of receipts at the office of 


Central Union Trust Company of New York 
80 Broadway, New York 


Equipment Trust 


Wednesday, June 8, 1921, for 


Dillon, Read & Co. 




















Dillon, Read & Co. Interim Receipts 


FOR 


Sharon Steel Hoop Company} 
First Mortgage 20-Year 8% Sinking Fund 
Gold Bonds, Series ‘‘A”’ 


may be exchanged on and after Monday, June 6th, for de- 
finitive bonds upon surrender of the receipts at the office of 


United States Mortgage & Trust Company 
55 Cedar Street, New! York | 


Dillon, Read & Co. 

















Dibidends 
" Office of 
THE UNITED GAS IMPROVEMENT CO. 


LOD LON NOE ea ee a a a 





AMERICAN BEET SUGAR COMPANY. | 
PREFERRED STOCK DIVIDEND NO. 88. ' 
A Regular quarterly Dividend (No. 88), of| 


One and 50-100 Dollars ($1.50) per share, on the} terly dividend of one per cent. 


' 
he 


N. W. Cor. Broad and Arch Streets. 
Philadelphia, June 8, 1921. 
The Directors have this day declared a quar- 
(50c. per share) 


Preferred stock of this company has been declared, | on the Common Stock of this Company, payable 


ab nena on July Ist 
be mailed 


h, 1921. Checks will 
= . Cc. C. DUPRAT, Treasurer. 


1921, to Preferred stock- | 
olders of record at the close of business on June 


July 15, 1921, to holders of Common Stock of 





record at the close of business June 30, 1921. 
Checks will be mailed. 
I: W. MORRIS, Treasurer. 


a 


Dividends 


TOBACCO PRODUCTS CORPORATION. 

June 7, 1921. 
The Board of Directors of TORACCO PROD- 
UCTS CORPORATION have declared the thirty- 
fourth (34th) quarterly dividend of one and three- 
quarters per cent. (134%) or One Dollar and 
Seventy-five Cents ($1.75) per share on the out- 
standing Preferred capital stock of the Corpora- 
tion, payable on July 1, 1921, to stockholders of 
record at the close of business on June 17, 1921. 


"A. FERGUS 





Ne a 


' Checks will be mailed 


WILLIAM N,' Secretary 
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New York, June 7, 1921. 


To the holders of 


The American Dock & Improvement Company First 
Mortgage Currency Five Per Cent Bonds, Dated July 1, 
1881, guaranteed by the Central Railroad Company of 
New Jersey, and maturing July 1, 1921. 


The American Dock & Improvement Company offers to extend the above 
mentioned bonds so that they will mature on July 1, 1956, with interest at the 





rate of six per cent (6%) per annum, payable January 1 and July 1, in each year 
(subject to redemption as a whole, but not in part, on thirty days’ prior published | 
notice, at 105% and accrued interest on any interest date from July 1, 1926, 
to July 1, 1931, both inclusive, and at 102144% and accrued interest on any interest 
date after July 1, 1931, and prior to maturity), both principal and interest to be 
payable in lawful money of the United States at the office or agency of the Com- 
pany in the Borough of Manhattan, City of New York, without deduction for any 
taxes which the Company may be required to pay thereon or to retain therefrom 
under any present or future law of the United States or of the State of New Jersey; 
the present mortgage security of said bonds to remain unimpaired. 





} 


Payment of the principal and interest of the bonds as extended will be uncon-| 
ditionally guaranteed by the Central Railroad Company of New Jersey by a writing | 


endorsed on each bond. 


Holders of such bonds are referred to the appended announcement of Messrs. 
Clark, Dodge & Co. and Messrs. White, Weld & Co. as to the terms of the ex- 
tension offer. 


Application will be made to continue the listing of the bonds as extended on the 
New York Stock Exchange. 


THE AMERICAN DOCK & IMPROVEMENT COMPANY, 
By W.G. BESLER, President. 





— 


New York, June 7, 1921. 

Referring to the foregoing notice, the extension privilege applies only to holders 
whose bonds shall be deposited with The New York Trust Company, No. 26 
Broad Street, Borough of Manhattan, New York City, on or before June 25, 1921. 





Copies of the extension contract and guaranty may be obtained from The New 
York Trust Company or from either of the undersigned. 


At the time of making such deposit, the coupon due July 1, 1921, will be cashed 
if presented with proper income tax certificate. : 


Upon such deposit, temporary receipts will be issued by said The New York 
Trust Company, exchangeable for an equal principal amount of the bonds with 
an Extension Contract, guaranty and coupon sheet attached, when prepared, 
and there will be paid the sum of $25 in cash in consideration of the extension of 
each $1,000 bond. The investment yield of the extended bonds will thus be about 
6.25% per annum. 


Either of the undersigned will be glad to attend to the details of such deposit 
at the request of the bondholders. 


On or after June 7, and until and including July 1, 1921, the undersigned will 


buy at either of their offices, at par and accrued interest to date of payment, the 


bonds of holders who do not desire to avail themselves of the above privilege 
of extension. 





CLARK, DODGE & CoO., 
51 Wall St., New York 
790 Bread St., Newark, N. J. 


WHITE, WELD & CO., 
14 Wall St., New York 
111 Devonshire St., Boston, Mass. 











Announcement 





We wish to announce that we have opened a grain trading 
department with a private wire service to Chicago. 
Transactions will be executed either in full, or odd lots. 


BOUREAU & EVANS 


Members {Philadelphia Stock Exch 
bs mes Board - Trade =e 


130 South 15th Street, 
Philadelphia 
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international Mercantile 
Marine Company 
Preferred Stock Dividend 


A semi-annual dividend of three per cen® 
on the Preferred Stock has been declared by 
the Board of Directors, payable August Ist, 
1921, to stockholders of record at the close of 
business July 15th, 1921. Checks will be mailed. 

H. G. PHILIPS, Treasurer. 


To the Holders of Stock Trust Certificates 
for Preferred Stock of the 
INTERNATIONAL MERCANTILE 
MARINE COMPANY. 


Notice is hereby given to holders of out- 
standing stock trust certificates for Preferred 
Stock of the International Mercantile Marine 
Company to present their certificates at the 
Agency of the Voting Trustees, 51 Newark Street, 
Hoboken, N. J., to be exchanged for definitive 
stock of the Company. 

Pursuant to the foregoing notice, the under- 
signed, as Agents for the Voting Trustees, will 
be prepared, on and after August Ist, 1921, to 
distribute the dividend of 3% to holders of 
Preferred Stock issued in exchange for Stock 
Trust Certificates who file mailing instructions 
with us. 

THE NEW YORK TRUST CoO., 
For Voting Trustees. 


New York, June 9th, 1921. 








UNITED DYEWOOD CORPORATION 

New York, June 1, 1921. 

PREFERRED Carne STOCK DIVIDEND 
,O 


NO. 19. 
COMMON varites ating DIVIDEND 
NO. 


The following dividends on the stocks of this 
corporation have been declared: 
dividend of $1.75 per share (from a sum set 
aside for the payment of $7.00 per share for the 
year 1921) on the Preferred Stock, payable 
uly 1 1921: a dividend of $1.50 per share on the 
Common Stock, payable July 1 1921; payabie to 
stockholders of record of Preferred an ommon 
Stocks at the close of business, Wednesday, 
June 15th, 1921. 
The Transfer Books will not be closed. 
Checks will be mailed by the New York Trust 
Compe of New York. 
DE WITT CLINTON JONES, Treasurer. 





E. W. CLARK & CO., Bankers 
ffice of the 


HUNTINGTON DEVELOPMENT & GAS CO. 
PREFERRED STOCK DIVIDEND NO. 18. 


The Board of Directors of the Huntington 
Development & Gas Co. has declared the regular 
quarterly dividend of One and one-half per cent. 
(1%%) upon the Preferred stock of the Company, 
payable July 1, 1921, to stockholders of record 
at the close of business June 15, 1921. Checks 
will be mailed to stockholders who have exchanged 
their Voting Trustee’s Certificates of Deposit for 
certificates of the actual stock of the Company. 
The new stock certificates will be ready for 
delivery on or about June 20, and in order to 
receive dividend checks the above exchange must 
be made on or before June 30. 

FRANK T. CLARK, Secretary. 


William Farrell & Son, Inc. 


New York, May 18, 1921. 
DIVIDEND NO. 8. 


At a meeting of the Board of Directors of 
William Farrell & Son, Inc., held May 18, 1921, 
a regular quarterly dividend of $1.75 per share 
was declared on the preferred stock of the Com- 
pany, payable July 1, 1921, to shareholdets of 
record at the close of business June 20, 1921. 


JAMES T. WOODWARD, Treasurer. 
WILLIAM A. FARRELL, Secretary. 








THE TEXAS COMPANY. 
DIVIDEND NO. 73. 

A dividend of 3% on the par value of all 
of the outstanding capital stock of this Com- 
pany. for which definitive stock certificates 

ve been issued, has been declared payable 
June 30th, 1921, to stockholders of record 
June 17th, 1921. 

W. W. BRUCE, Treasurer. 

May 18th, 1921. 





GUANTANAMO SUGAR COMPANY. 

The Board of Directors has this day declared a 
Dividend of twenty-five cents (25c.) per share 
on the no par value stock of the Company for 
the quarter ending June 30 1921, payable July 1 
1921, to stockholders of record at the close of 
business June 17, 1921. The Transfer Books will 
not be closed. | 

GEO. H. BUNKER, Treasurer. 
New York, June 7, 1921. 





CENTRAL STATES ELECTRIC CORP. 
PREFERRED DIVIDEND NO. 36. 

June 7, 1921. 
The Board of Directors has today declared the 
thirty-sixth quarterly dividend of one and three- 
uarters per cent. (1%*4 %) on the Preferred stock of 
entral States Electric Corporation, payable 
July lst, 1921, to Preferred stockholders of record 
at the close of business June 10th, 1921. Checks 


will be mailed. 
L. E. KILMARX, Treasurer. 





AMERICAN CAN COMPANY. 

A quarterly dividend of one and three-quarters 
per cent. has been declared on the Preferred stock 
of this Company, payable July list, 1921, to 
stockholders of record at the close of business 
June 16th, 1921. Transfer Books will remain 
open. Checks mailed. 

R H. ISMON, Secretary and Treasurer, 
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Exeeutor and trustee under will 
Administrator when there is no will "A Tower 

of Strength” 
Trustee for voluntary trusts 
Custodian of Securities 
Escrow depositary 


Guardian for minors 






Copies of 
“Why A Trust Company” 


Sent on Request 


BANKERS [TRUST 
OMPANY 


Downtown Office: 
16 Wall Street 


Fifth Avenue Office: | 
at 42nd Street ' ( 
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57th Street Office: 
at Madison Ave. 


Paris Office: 
16 Place Vendome 
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THE NORTH, AMERICAN COMPANY. | , LIS ELEVATOR COMPANY. | ALLIS-CHALMERS MANUPACTURIRG 
New York. May 24. 1921. | ee eee ae ee ee A Ys as $rd* 1921. 


DIVIDEND NUMBER SIXTY-NINE. The quarterly dividend of $1.50 per share on! The Board of Directors has declared a quarter! 
_A dividend of ONE AND A QUARTER PER | the Preferred Stock and a dividend ‘of $2.00 per| dividend of One Dollar Seventy-Five Cents ($1 78) 
CENT. upon this Company's Capital Stock will | share on the Common Stock will be paid July 15,| per share on the Preferred stock of this Company, 
be paid on July 1, 1921, to stockholders of record | 1921, to stockholders of record at the close of payable July 15th, 1921, to Preferred stockholders 
at the close of business on June 15, 1921. The | business on June 30, 1921. Checks will be! of record at the close of business June 24th, 1921. 
stock transfer books will not be closed. CHECKS | mailed. There was also declared a dividend of One 
will be mailed to stockholders who have filed R.H. PEPPER, Treasurer. Dollar ($1.00) per share on the Common stock, 
permanent dividend orders at this office. —| payable Aug. 15, 1921, to holders of Common 
J. BF. FOGARTY, Secretary. | £.1, DU PONT DE NEMOURS & COMPANY | stock of record at the close of business July 25, 
Wilmington, Del., May 31, 1921. 1921. 
UTILITIES SECURITIES CORPORATION. The Board of Directors has this day declared Transfer books will not be closed. 
PREFERRED STOCK DIVIDEND. a dividend of 2% on the Common stock of this Checks will be mailed. 
June 7th, 1921. Company, payable June 15, 1921, to stockholders H. WOODLAND, Secretary and Treasurer. 
The Board of Directors has to-day declared a |of record at close of business on June 4, 1921; 
dividend of one and three-quarters per cent | also dividend of 14%% on the Debenture stock of 
(1% %) on the Preferred stock of Utilities Securi- | this Company, payable July 25, 1921, to stock- 
ties Corporation, payable June 27th, 1921, to the | holders of record at close of business on July 9, 











The Directors of the International Harvester 
Company declared a quarterly dividend of $1.25 











Preferred stockholders of record at the close of | 1921. per share on the Common stock of the Company 
business on June 17th, 1921. Checks will be M. D. FISHER, Assistant Secretary. | Payable July 15, 1921, to stockholders “oo 
seo my at — Close of business J une 24, +, a - 
r eure e rectors also declared a Co 
L. E. KILMARX, Treasurer. THE ELECTRIC STORAGE BATTERY CO. | dividend of 2% on ‘the Common stock of, the 
e u , , 8 0 
BARNET LEATHER CO., INC. Allegheny Ave. and 19th Street. Of resord at the close of business June 24, 1921, 

May 23, 1921. The Directors have declared a quarterly divi-| fractional stock warrants will be issued for frac- 


A quarterly dividend of one and three-quarters | dend of three dollars ($3.00) per share from the| + x3 which may be exchanged at any 
(1%%) per cent. has been declared upon_the | net earnings of the Company on both Common and + my pg a gy — omy when presented in 
Preferred stock of the Barnet Leather Co. Inc., | Preferred stocks, payable July 1, 1921, to stock-| amounts equal to whole numbers of shares. 
payable July 1, 1921, to stockholders of record | holders of record at the close of business on June G. A. RANNEY, Secretary. 
at the close of business June 16, 1921. Checks | 13, 1921. Checks will be mailed 























will be mailed. WALTER G. HENDERSON, Treasurer. —— 
M.H. HEYMAN, Treasurer. 
THE _ UNITED GAS “{MPROVEMENT CoO 
UNDERWOOD TYPEWRITER "COMPANY. N. W. Corner Broad and Arch Streets, JACOB BACKER 
The Board of Directors of the Underwood Philadelphia, March 9, 1921. 
Typewriter Company at its regular meeting | The Directors have this day declared a quar- Est. 1916 


held June 9, 1921, declared a regular quarterly |terly dividend of one and three-quarters per 

Np eee of per snare on the tee age anc cont (87 4c. per mare) :~ Se 5 *eanree weoss of ROKER 
2.50 per share on the Common ock O € | this Company, payable June 15, 1921, to holders 

holders of eB eo 31991.” Ta M 31 1921. Ob k rr pty — FIMAMCIAL . 

ers or recor eptempDer 5, , Dess a ; » ecks ma ; 

. D. W. BERGEN, Treasurer. , I. W. MORRIS, Treasurer. Exchange Bank Bidg. St. Paul Minn. 
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4%. Federal Income Tax Exempt Bonds 


$7,939,000 


CITY OF CHICAGO 


SERIAL GOLD BONDS 


Sealed proposals will be received at the office of the City Comptroller at 12 o’clock M.., 
Tuesday, June 21, 1921, for: 


Ashland Avenue Street Improvement Bonds. ______—_-—=—s—s—ic iw™sCt*Ci#(#C(#”(CL CL $1,879,000 
Ogden Avenue Street Improvement Bonds________________. 1,705,000 
Robey Street Street Improvement Bonds______________ aaa Fl 
South Water Street Street Improvement Bonds ___.- 1,110,000 


These bonds are exempt from the Income Tax. They bear interest at the rate of 4 per 
cent per annum, payable in gold coin of the United States of America, of the present standard 
of weight and fineness. 


According to the Government Report on Financial Statistics of Cities for the year 1918, 
the net debt per capita of the ten largest’ cities of the United States, all over 500,000 popula- 
tion, was as follows: 

Order of 
Size City 
New York.________. 


Baltimore ______. 


Net Debt Order of 
Per Capita Size City 
__$175.17 10 Los Angeles________. 
112.81 3 Philadelphia 
Boston.__.___.__.... 112.13 7 Detroit ___—_—s_- 
Cleveland. __________. 104.97 2 CHICAGO ___. 28.55 
Pittsburgh __. 4 St. Louis. __ _. 22.66 


This shows CHICAGO the second largest city with the second smallest per capita debt. 


Net Debt 
Per Capita 
_ $88.56 

78.47 
37.38 


These BONDS are issued in accordance with an ordinance passed by the City Council 
July 21, 1919, and were approved by the voters at the election Nov. 4, 1919. They are issued 
in denominations of $1,000 each, are dated Dec. 16, 1919, and are payable at the office of the 
City Treasurer of the City of Chicago. They mature as follows: 


Ashland Avenue Street Improvement Bonds Robey Street Street Improvement Bonds 


Jan. Jan. a... .. __ $455,000 
Jan. Jan. 1923___- __. 465,000 
Jan. Jan. 1924. __-—-—_—_—___ «C4465, 000 
Jan. Jan. 1925____. ____ 465,000 
Jan. . Jan. 1926_____________ 465,000 
Jan. ‘ | Jan. 1927_____________ 465,000 
Jan. Jan. 1928. 465,000 








$1,879,000 
Ogden Avenue Street Improvement Bonds 


$3,245,000 
South Water St. Street Improvement Bonds 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 





$1,705,000 


Jan. 
Jan. 1 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


__... $150,000 
__._... 160,000 





$1,110,000 


The validity of these bonds has been passed upon by Wood & Oakley, Attorneys, and a 
Bonds may be registered in the office 


copy of their opinion will be furnished upon request. 


of the City Comptroller. 


Bids without conditions or qualifications will be received for the whole or any part of said 








issues, and each bid should be accompanied by money or certified check on a Chicago bank, 
drawn to the order of the City Comptroller, for 2 per cent of the par value of the bonds bid for 
in sald proposals. Other things being equal, that bidder shall be deemed the highest and 
best bidder who shall offer to pay the highest price. The Comptroller reserves the fight to 
reject any and all bids. 


All information pertaining to these bonds may be had on application to the 


City Comptroller. 
GEORGE F. HARDING, Comptroller, 
Room 501, City Hall. 
Chicago, June 7, 1921. 
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$31,800,000 i 


State of New York 


Gold 5% Bonds 


Dated January 1 and March 1, 1921 











Due serially 1922 to 1971, inclusive 


Principal and semi-annual interest payable in gold at the Bank of the Manhattan Company, New York City. 
Coupon bonds in the denomination of $1,000 which may be exchanged for bonds registered as to 
principal and interest in denominations of $1,000, $5,000, $10,000 and $50,000. 





Exempt from the New York State Income Tax, and free from all Federal 
Income Taxes. Legal investment for Savings Banks and Trustees in New 
York, all New England and in other States. 





Eligible as security for Postal Savings Deposits. 





Acceptable to the State of New York as security for State Deposits, to the 
Superintendent of Insurance to secure policyholders and to the Superin- 
tendent of Banks in trust for banks and trust companies. 





The assessed valuation of property subject to taxation for State purposes is officially reported 
as $14,850,989,607. The gross bonded debt, including this issue, is $267,729,000. Sinking 
funds are $76,218,877, making a net bonded debt of $191,510,123, or about 144% of the 
assessed valuation. The population, according to the U.S. Census for 1920, was 10,384,829. 
The outstanding debt of the State is secured by taxes levied to meet principal and interest at 
maturity. The present offering consists of $20,000,000 bonds for Highways, $6,800,000 for 
Barge Canal Terminals and $5,000,000 for the acquisition of lands for the State Forest Pre- 


serve, and matures $500,000 March 1 and $136,000 January 1 each year from 1922 to 1971, 
inclusive. 





MATURITIES, AMOUNTS AND PRICES 


(Accrued interest to be added) 


Maturity Amount Price Yield About Maturity Amount Price Yield About 
1922 $636,000 99.85 5.25%, 1947 $636,000 104.44 4.70% 
1923 636,000 99.62 5.25% 1948 636,000 104.53 4.70% 
1924 636,000 99.39 §.25% 1949 636,000 104.62 4.70%, 
1925 636,000 99.18 5.25% 1950 636,000 104.70 4.70%, 
1926 636,000 99.19 5.20%, 1951 636,000 104.77 4.70%, 
1927 636,000 99.28 5.15% 1952 636,000 104.85 4.70% 
1928 636,000 99.44 5.10%, 1953 636,000 104.92 4.70%, 
1929 636,000 99.69 9.05%; 1954 636,000 104.99 4.70%, 
1930 636,000 100.00 5.00%, 1955 636,000 105.05 4.70% 
1931 636,000 100.37 4.95% 1956 636,000 105.11 4.70% 
1932 636,000 100.83 4.90% 1957 636,000 105.17 4.70% 
1933 636,000 101.32 4.85%, 1958 636,000 105.22 4.70% 
1934 636,000 101.88 4.80%, 1959 636,000 105.28 4.70% 
1935 636,000 102.49 4.75%, 1960 636,000 105.33 4.70% 
1936 636,000 102.61 4.75%, 1961 636,000 105.37 4.70% 
1937 636,000 102.75 4.75% 1962 636,000 105.42 4.70% 
1938 636,000 102.85 4.75% 1963 636,000 105.46 4.70% 
1939 636,000 102.96 4.75% 1964 636,000 105.51 4.70% 
1940 636,000 103.07 4.75% 1965 636,000 105.55 4.70% 
1941 636,000 103.82 4.70%, 1966 636,000 105.58 4.70%, 
1942 636,000 103.93 4.70% 1967 636,000 105.62 4.70%, 
1943 636,000 104.05 4.70% ° 1968 636,000 105.65 4.70% 
1944 636,000 104.15 4.70%, 1969 636,000 105.69 4.70% 
1945 636,000 104.25 4.70%, 1970 636,000 105.72 4.70% 
1946 636,000 104.35 4.70% 1971 636,000 105.75 4.70°% 


| The above information is based upon official statements and statistics on which we have 
relied in the purchase of these bonds. We do not guarantee but believe it to be correct. 
& 


First National Bank, New York 
Bankers Trust Company 
Harris, Forbes & Company 


E. H. Rollins & Sons 


The National City Company 
Guaranty Company of New York 
Brown Brothers & Company | 


Remick, Hodges & Company 
Kissel, Kinnicutt & Co. William R. Compton Co. Redmond & Co. 


Potter Brothers & Co. Eastman, Dillon & Co. Stacy & Braun 
Bernhard, Scholle & Co. Robert Winthrop & Co. 
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NEW ISSUE 


$2,500,000 
F.S. ROYSTER GUANO COMPANY 


FIRST MORTGAGE TWENTY YEAR 8% SINKING FUND GOLD BONDS 


Dated June 1, 1921 Interest payable June 1 and December 1 Due June 1, 1941 
Authorized $3,000,000 To be presently issued $2,500,000 





Redeemable in whole or in part at the option of the Company on 60 days’ notice on any interest date on or abefore June 1, 
1922 at 107% and interest, and on any interest date thereafter until maturity at 107% and interest 


7 


less 4 of 1% for each twelve months, or part thereof, elapsed after June 1, 1922. 
Coupon bonds in denomination of $1,000, $500 and $100, registerable as to principal. 
Pennsylvania Personal Property Tax of four mills refunded. 


Interest payable without deduction for any Federal Income Tax up to 2% 
per annum, which the Company or Trustee may be required to withhold. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE. 








Mr. F. S. Royster, President of the Company, has summarized his letter of May 31, 1921, as follows: 


BUSINESS: Established in 1885, comprises manufacture and distribution of chemical fertilizers 
and allied products; Company ranks as one of the five largest fertilizer concerns in this country. 


FIRST MORTGAGE: The bonds are to be secured by direct first mortgage on the entire fixed 
properties owned by the Company. 

Such fixed properties after depreciation are valued on the books at $3,419,695. Based 
on an independent appraisal, plus subsequent additions at cost, these properties have a sound 
value of approximately $5,500,000. 

The bonds are also to be secured by deposit of Company’s holdings of stock in various 
subsidiaries. 

The Company must maintain consolidated net quick assets equal to at least 150% of the 
outstanding First Mortgage Bonds. 


EARNINGS: ‘The consolidated average net profits for the last ten fiscal years ending June 30th, 
1920, before Federal taxes, but after deducting interest, depreciation and depletion, as certified 
by Price, Waterhouse & Company, were $1,203,770. The average for the last five vears ending 
June 30, 1920, was $1,987,697. 

The annual interest on this issue is $200,000. 

Consolidated net profits similarly computed for the year ended December 31, 1920, as 
certified by Price, Waterhouse & Company, were $3,653,179, without taking into account the 
special reserve of $2,750,000 mentioned below. 


ASSETS: The consolidated balance sheet prepared by Price, Waterhouse & Company as of 
December 31, 1920, after giving effect to the present financing, and after setting up a reserve 
of $2,750,000 to cover various adjustments in view of conditions prevailing since December 31, 
1920, shows total net assets of over $11,200,000, or about 41% times these bonds; net current 
assets alone, after allowing for the special reserve, were $7,225,162, or nearly 3 times these bonds. 


SINKING FUND payable semi-annually commencing June 1, 1922, will provide for retirement 
through purchase or redemption annually of 5% of bonds issued. Sinking fund will retire not 
less than $2,375,000 bonds before maturity. 





The legal proceedings in connection with the issue are being passed upon by Messrs. Rushmore, Bisbee & Stern, New York. 


Interim receipts or temporary bonds wil! be deliverable in the first instance. All offerings are subject to approval 
of counsel and ‘‘when, as and if issued and received.”’ 





‘PRICE, 99 AND INTEREST, YIELDING 8.10% 


HAMBLETON & CO. SCOTT & STRINGFELLOW 
FEDERAL SECURITIES CORPORATION 


The information contained in this advertisement is derived from sources which we believe to be reliable, although we do not guarantee 
this information. 








All the above bonds having been sold, this advertisement appears as a matter of record only. 
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New Issue 





$15,000,000 


United Drug Company 
8% Twenty-Year Convertible Gold Bonds 


Dated June 15, 1921 Due June 15, 1941 


Interest payable June and December 15. Principal and interest payable in United States gold coin at The Chase National Bank. 
New York. Coupon Bonds in denominations of $100, $500 and $1,009, which may be registered as to principal. Registered bonds in 
denominations of $5,000 and multiples thereof. Registered and coupon bonds to be interchangeable. _Releemable at 115 and accrued 
interest at the option of the Company as a whole but not in part, upon sixty days’ notice. 





Interest payable without deduction for normal Federal Income Tax not in excess of 2% 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 





Convertible at the holder’s option on any interest date prior to June 15, 1931, into common stock of the Company at $110 
a share, which stock, under the present laws, will be exempt from taxation in the State of Massachusetts. 





Further information in regard to this issue ts given in a letter of Mr. L. K. Liggett, President of the United Drug 
Company, from which we summarize as follows, and which we shall be glad to send on request: 


Business: The business was originated in 1902 by forty (40) retail druggists, to manufacture and dis- 
tribute, under controlled trade-marks, medicinal preparations and other articles usually sold in drug 
stores. They named their stores ‘‘The Rexall Stores.’”’ The present Corporation, incorporated in 1916, 
now has approximately eight thousand (8,000) stockholder agents (Rexall Stores) in the United States, 
and it owns, through subsidiaries, 227 Liggett Drug Stores. The combined sales of the Company and 
its subsidiaries for the year 1920 were $68,428 ,179.42. 


Purpose of Issue: The Company has now outstanding and maturing on June 15, $7,091,000 of Notes 
which are convertible into 5144 Year 8% Notes maturing June 15, 1926. The proceeds of the present issue, 
together with available cash and the liquidation of the inventory, which has already taken place, will 
enable the Company to provide for the payment of such of the Notes due June 15th as are not converted 
and for the payment of the present outstanding bank loans and other notes as they mature. 

The total authorized issue is $15,000,000, but will be proportionately reduced by any 51% Year Notes 
taken by the present holders of the notes maturing June 15th. 


’ 


Earnings: Since the Company’s incorporation in 1916, the net earnings of itself and its subsidiaries after 
payment of all taxes, interest due by subsidiaries, dividends on outstanding preferred stocks of subsi- 
diaries, and after deducting all charge-offs, have exceeded the amount of this bond issue. For the past 
three years the net earnings have averaged before taxes $4,800,125, or more than four times the amount 
of interest requirement of this issue; and after taxes $3,894,630; or more than three and one-quarter times. 


Sinking Fund: The Company shall annually pay to The Chase National Bank of the City of New York, 
as Trustee under the Indenture securing the convertible bonds, an amount equal to 5% of the largest 
amount of the convertible bonds of this issue at any time issued. The Trustee shall apply the money 
so paid to it for the purchase in the open market of the convertible bonds at or below 115 and interest. 
Any money not so used shall be invested in securities legal for Savings Banks in Massachusetts or New 
York until such time as the bonds can be purchased at or below 115. 


Security: The convertible bonds will be a direct obligation of the United Drug Company, and together 
with the 54% Year Notes will constitute the sole funded debt of the Company and its subsidiaries, with 
the exception of certain real estate mortgages aggregating $1,022,840. 

The Indenture under which the bonds will be issued will provide that: 


1. So long as any bonds of this issue are outstanding none of the assets of the United Drug Company 

or of its subsidiaries (other than the real estate now mortgaged as above stated) shall be mortgaged 
or pledged, unless the present issue of bonds are equally secured, with the other obligations covered 
by such mortgage or pledge; provided that the Company and its subsidiaries shall have the right 
to purchase additional property subject to existing mortgages or may mortgage or pledge any property 
hereafter acquired other than its quick assets. 
The Company agrees that the ratio of quick assets to quick liabilities as described in this Indenture 
(and including the present issue of bonds and the 5144 Year Notes) of the Company and its sub- 
sidiaries shall be maintained at at least 125%. In ease such ratio is not maintained, no dividends 
shall be paid on the common stock of the Company until it is restored. 


Equity: The present market value of the preferred and common stocks of the United Drug Company 
outstanding indicates an equity of approximately $45,000,000 for these convertible bonds. 


Application will be made to list these bonds on the New York and Boston Stock Exchanges 





We Recommend These Bonds for Investment 


Price 100 and accrued interest, yielding 8% 





Subject to the approval of all details by counsel, Messrs. Gaston, Snow, Saltonstall & Hunt, of Boston, and when, as and if issued 
and received by us. It is expected that Interim Receipts, exchangeable for Definitive Bonds when prepared, will be ready for delivery 
on of about June 15, 1921. 


F_S. Mosecey & Co. ss. BANKERS | RUST COMPANY 
Boston New York New York 


Kipper, Peasopy & Co. 
Boston New York 


The information and statistics contained in this advertisement have been obtained from sources that we deem 
reliable, and while not guaranteed, are accepted by us as correct. 
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First in The Field 


that’s 
Fourth in The Country 


Cleveland ranks Fourth among American cities 
in Financial importance. H 


The Plain Dealer ranks First in Financial ad- 
vertising in this field. 


Those few words tell a BIJG story! 














Cleveland savings banks hold greater per capita 
deposits than those of New York or Chicago. 
They are among the largest and strongest in the 
country. 


Northern Ohio, within a 100-mile radius of 
Cleveland, with it’s diversified industries and stable 
prosperity, offers you a great field for successful 
marketing. 


The Plain Dealer thoroughly ‘‘blankets” North- 


ern Ohio seven days a week—fifty-two weeks in 
the year. 






You get one great medium, at one cost, when 
you tell your message through 


The Plain Dealer 


First Paper of Cleveland and Ohio 













Eastern Representative: Western Representative 


JOHN B. WOODWARD GLASS & IRWIN 
Times Bldg., New York Peoples Gas Bldg., Chicago 
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May. Five Months. Week ending June 4, 
Clearings at— 
Inc. or | Inc. or Inc. or 
1921. 1920. Dec. 1921. | 1920. Dec 1921. 1920. Dec. 1919. 1918. 
! 
. $ $ % $ | 3 % $ $ % $ os 
New York______ ...-|15,847,304,718/)19,741,524,005| —19.7| 81,166,767,520)105,229,005,490| —22.9 || 3,595,806,359| 4,369,873,368| —17.7/5,017,234,626|3,525,839,329 
Philadelphia ________ 1,609,595,246| 2,088,688,757| —22.9| 8,474,.885,497| 10,294.927.904| —17.7 342,075,559| 460,226,298} —25.7| 430,178,127) 393,624,518 
Pittsburgh _......... 547,779,891 664,645,710| —17.9} 3,109,302,491| 3,455,795,114| —10.0 114,583,169| 134,884,731] —15.0} 130,762,013) 108,054,492 
Baltimore..._______. 314,020,943] 393,380,469] —20.2| 1,655,325,777| 1,939,441,598| —14.6 65,595,509) 86,212,094) —23.9) 88,930,256) 69,129,993 
ef agmatine aman 146,976,145 181,999,993} —19.3 762,155,179 917,616,806| —17.0 30,133,508} 36,887,755| —18.3} 29,434,219) 21,733,679 
Washington _________ 72,380,697 80,071,253| —9.6 352,025,670 374,637,073| —6.0 17,907,546 18,593,166} -—3.7| 18,272,330] 14,912,023 
be niin tiotit 18,784,695 20,351,028} —7.7 96,764,171 106,465,714] —9.1 4,236,262 4,336,705| —2.3 5,925,624 4,508,552 
Rochester...._._____. 35,462,544 48,938,969| —27.5 199,365,440 244,371,328) —18.4 12,163,185 13,061,418) —6.9 13,764,234) 11,359,359 
Scranton............ 19,978,056 21,369,301] —6.5 100,027,188 108,132,658| —7.5 4,078,736 4,406,766| —7.4 4,011,004 ,000, 
Syracuse______ ets 18,584,482 22,011,482] —15.6 87,920,513 107,609,081} —18.3 5,045,926 4,500,000} +12.1 4,333,404 4,100,000 
a sa oa on ahah wn cl 11,448,735 13,708,384| —16.5 54,608,105 69,729,780] —21.7 2,325,604 5,900,671| —60.6 2,610,645 2,985,443 
Wilmington _._______. 9,476,164 14,703,826| —35.5 50,895,580 80,553,913] —36.8 1,937,276 2,965,630| —34.7 3,440,574 3,369,724 
Wilkes-Barre_______. 11,072,701 2,345,880] —10.3 53,548,967 60,377,777| —11.3 2,281,302 2,606,460| —12.5 2,100,000 2,397,681 
_ Peas 18,070,413 23,132,705| —21.9 98,529,258 116,063,253} —15.1 3,557,589 4,840,411] —26.5 4,351,989 4,243,760 
cing 15,762,775 18,603,927] —15.3 73,942,934 78,545,397| —5.9 3,186,838 3,511,360| —9.3 3,106,834 2,690,636 
re 16,193,433 17,258,633} —6.2 83,552,307 Nk eC ee Be eee Pee Ree ere en Ree ome 
Lancaster........___. 9,201,758 11,961,134] —23.1 60,550,941 71,811,455| —15.7 2,200,000 2,813,409] —21.8 2,944,490 3,082,901 
AEs 5,773,270 6,800,754) —15.1 29,114,743 34,451,347] —15.5 1,200,089 1,435,917] —16.4 1,323,118 1,265,611 
EE 9,160,936 11,892,354] —23.0 47,869,279 55,375,118] —13.5 1,963,445 2,533,111] —22.5 2,211,196 2,072,280 
Binghamton________- 4,174,500 5,788,100] —27.9 19,915,400 26,571,700) —25.0 777,000 1,050,000| —26.0 947,000 91,700 
Greensburg ________. 4,784,121 5,514,511] —13.2 25,391,326 26,517,297] —4.2 1 ,000 1,100,000} -—9.9 1,000,000 1,150,000 
ae a 4,057,577 7,372,083| —45.0 22,950,742 34,746,778] —33.8 728,424 1,512,773) —51.8 1,395,015 1,657, 390 
aaa 1,459,413 3,634,785| —59.8 8,044,538 ef eS 0 | en Ones pee reer See eee ee eee 
SRE 4,200,538 4,691,210) —10.5 20,172,164 20,395,783] —1.1 782,921 1,141,689) —31.4 1,009,528 810,385 
Pregeriok ..........- 1,894,955 2,304,821} —17.8 11,514,918 78 8 FS ere eS ea Pe ae ee Pee eee es 
Beaver County, Pa_-_- 2,803,322 3,511,299; —20.2 14,735,544 eee otk fy lt ekhe 6° Seeaenee. - euseaeies 
Norristown _.______- 2,822,527 4,265,662| —33.8 13,723,023 WS a a ee Pee ee ee ae ee 
Montclair......____. 2,053,088 2,742,239| —25.1 9,279,878 11,453,516] —19.0 711,640 864,188) —17.7 793,167 575,405 
RIES 3,852,510 4,248,081] —9.3 17,928,843 OO RE eee See ae ee ee ee: Pee ee eee 
Hagerstown _____.__- 2,576,575 3,025,315| —14.8 14,190,791 a aa t.222- | «jee Chi,  ebeiecm  ecaeann 
Huntington ________- 7,206,341 7,722,601; —6.7 38,419,961 39,895,512| —3.7 1,650,898 SOF eee ee 
Bethlehem _.......-.. 11,899,125) Not included |in total 63,892,235) Not included |in total 3,032,729) Not included |in total 
Camden __._____._.. 19,298,552 26,106,681} —26.1 ee «re ae =| kendall eames a Pe Seren 
Lebanon___________-_ 2,387,517 3.531.374] —32.4 13,435,507 Sl ES SN BEE sebuaue | tadkedithe 
Niagara Falls_______- 3,699,533 4,157,592} —11.0 20,274,624 RS SS A a SS Pee. ee Pe ee en 
Total Middle. _____ 18,804,298,671/23,482,004,918| —19.9| 99,908,266,799|123,834,691,906] —21.7 || 4,215,928,785/5,167,007,285| —18.4|5,770,279,393)|4,184,454,861 
Ee ee 2,130,072,340| 2,619,299,784| —18.7| 10,980,066,213) 13,768,089,500| —20.3 450,819,990] 536,929,333) —16.0| 586,744,177| 458,391,139 
Cincinnati _________. 215,767,994| 284,734,437] —24.2} 1,193,604,917| 1,488,592,446] —19.8 42,303,030] 59,115,224] —28.3| 57,920,242) 53,062,865 
Cleveland.__.__._._.. 362,419,384) 530,803,287) —31.7| 2,175,475,551| 2,761,218,223)| —21.2 73,118,410} 108,963,957| —-32.9| 96,292,739) 74,348,642 
es 382,162,221 484,286,860] —21.1] 1,816,604,765| 2,497,580,826| —27.3 76,653,200} 96,231,351| —20.3| 87,063,162} 59,411,263 
Milwaukee__________ 113,194,123 137,689,868| —17.8 602,683,433 717,631,928] —16.0 23,559,782| 30,135,432| —21.8| 31,273,855) 26,344,472 
Indianapolis________- 62,009,000 78,308,000| —20.8 302,847,000 393,662,000} —23.1 12,024,000} 16,553,000) —27.4| 14,448,000} 15,077,000 
RRR aS 50,299,100 57,229,000] —12.1 275,076,600 301,061,600] —8.6 11,120,700| 12,493,800! —11.0| 12,878,400; 10,615,800 
aA tay 48,202,867 62,165,439' —22.5 256,040,590 329,556,626' —22.3 8,680,425 12,822,603' —32.3' 11,510,736 9,873,156 
sR 16,993,884 23.810, 145, —24.4 85,794,960. 127,676,852, —32.8 3,381,899 5,476,106, —38.3 5,590,227 5,038,487 
Grand Rapids______. 23,677,083 29,895,738 —20.8 114,691,614 151,829,630) —24.5 5,500, 6,936,856| —20.7 5,494,408 5,729,941 
Evansville _.._..._.- 16,391,116 23,218,925 —29.4 84,436,688 113,931,723; —25.9 3,500,952 4,685,952| —25.3 4,133,091 3,910,742 
a RE 16,748,376) 19,818,562) —15.5 89,226,491 110,610,733} —19.3 3,524,821 4,544,889) —22.4 4,231,900 4,075,985 
Springfield, [ll___.__- 9,404,137 11,798,335| —20.3 55,517,072 60,997,058| —9.0 1,886,464 2,819,122) —33.1 2,000,000 2,278,295 
Fort Wayne. _______-| 7,489 561! 8.933,527| —16.2 37,816,912 46,571,650} —18.8 1,714,037 1,773,251; —1.1 1,700,178 1,539,559 
Youngstown _______. 16,519,399 17,460,664 —5.4 86,588,489 102,256,191) —15.3 2,892,609 3,282,748; —11.9 3,855,953 3,495, 
ee 7,941,901 11,414,604) —30.4 41,904,937 58,224,497) —28.0 1,805,707 2,531,860) —28.7 2,129,985 1,492,832 
gai. 28,346,000 52,164,000| —45.7 141,549,000 259,609,000| —45.5 ,000, 11,531,000| —48.0 8,706, 5,316,000 
Lexington__________. | 4,771,882 7,328,842| —34.9 36,219,906 67,585,349| —46.4 1,100, 1,500,000| —26.7 1,300, 1,086,139 
South Bend_______-_- 8,707,235 8,504,454) +2.4 54,559,204 40,872,227; +33.5 1,836,155 1,700,000! +8.0 1,300,000 1,276,203 
EEN 5,162,285 8,461,380| —39.0 31,264,140 47,873,761| —34.7 1,094,702 1,515,098| —27.8 1,634,178 1,289,965 
ae 14,655,480 19,086,049) —23.2 76,100,763 112,527,516| —32.4 3,500, 4,619,387| —24.2 3,738,134 2,977,150 
Bloomington ____._--_| 5,091,425 7,200,701} —29.3 31,962,433 46,836,865) —31.8 1,264,789 1,802,252| —29.9 2,015,303 1,150,735 
Springfield, Ohio____- 5,309,851 7,232,452) —26.5 32,025,325 40,586,398) —21.1 1,250,400 1,682. 754| —25.7 1,450,792 1,016,574 
/ Seana 5,063,253 6,958,437| —27.2 26,271,064 Se Oe = Be 6 CD deel . nenmteiees... dein 
ee 4,580,423 6,188,100| —26.0 24,180,355 35,055,831| —31.0 1,185,456 1,498,233) —20.9 1,913,582 1,073,075 
Mansfield_._.________! 5,097,891 7,448,464] —31.6 27,212,749 35,921,007| —24.2 1,078,086 1,569,624| —31.3 1,092,625 1,046 ,69 
Danville_...._______. 3,848,679 4,742,786| —18.8 18,604,169 21,576,259| —13.8 13,581 1,052,547| —22.7 952,942 644,855 
Jacksonville, Ill... _-- 1,330,944 2,583,184) —48.5 7,780,740 14,116,320| —44.9 297,371 716,257| —58.5 675,019 617,471 
es 3,408,486 4,081,368} —16.5 18,620,522 24,749,768| —24.8 835,426 909,162} —8.1 1,000, 970,830 
Owensboro________-__| 1,539,508 2,336,846| —34.1 10,547,610 20,542,542) —48.7 327,844 540,598| —39.4 825,304 684,108 
oe "eee 6,340,000 8,959,480! —29.2 33.401.000 40,754,449) —18.0 1,150, 1,584,423| —27.4 1,219,178 1,058,520 
i te 6,083,455 12,330,060| —50.7 28,180,012 an oe | ll Fh leew eneel eeeeeel 8 seanncesl§  eeeunene 
Ger... Po Ase oke 5,572,248 6,069,390} —8.2 29,296 ,437 ne Vee) fs teeta Owenesl 8 6 6\seenrenel ainda 
Ann Arbor.._..._...- 2,319,631 2,639,202} —12.1 12,095,443 12,392,873| —2.4 520,000 580,489| —10.4 508,739 430,334 
iE ea ties 1,295,153 1,626,198| —20.4 7,264,817 An en 6h hh lCewoeenl cucncs! § canandsal | esenmene 
36m anaes 774,362 1,075,980| —28.0 4,188,121 7,312,294| —42.7 180,000 241,840) —25.6 103,056 65,999 
New Albany _____... 508,738 760,188} —33.1 2,559,919 ne ee  seweeet eocnesl stceunshbel,; ebababeula 
Paducah _._.........| 7,000,000 8,098,724| —13.6 35,038,669 ee Oe ee SD eaededl. e6cesenenseh ehenbeas a 
Hamilton ......______ 2,436,334 3,231,025| —24.6 12,559,477 ee ee Ll eeéboot Séatodbabel | Gibunneid nm 
ripe ps 3,846,811 4,112,727, —6.5 19,468,098 Ss (Fr | (ih iit Bee Pee Sseccunbeel 60nnnen 
Total Middle West.| 3,612,382,560| 4,594,087,212| —21.4| 18,919,326,205| 24,078,341,971| —21.4 744,919,836| 938,339,948) —20.6| 955,701,905) 755,390,575 
San Franciseco_.______ 509,900,000| 653,392,754) —21.9| 2,737,300,000| 3,329,814,809| —17.8 108,300,000) 138,500,000) —21.8| 131,399,048) 100,659,182 
Los Angeles..___.._.___ 323,552,000) 317,527,000} +1.9) 1,709,068,000) 1,573,170,000| +8.6 72,200,000| 64,367,000! +12.2} 43,299,000) 29,090,000 
a 114,707,050) 176,340,757| —34.9 609,744,135 917,955,506| —33.6 26,910,474| 36,249,579| —25.8| 37,931,861; 35,396,230 
eeepc team teass 114,703,234 149,352,703| —23.2 605,194,349 766,748,714) —21.1 23,318,767| 34,539,672) —61.4| 30,058,836) 22,220,880 
Salt Lake City_...._- 47,812,179 69,132,333| —30.8 273,711,472 374,508,868| —26.6 10,294,725| 14,761,683) --30.3) 15,256,422) 11,815,059 
Spokane _._.._._-__-- 38,989,179) 52,396,164) —25.6 205,979,339 278,106,779) —25.9 9,022,824; 13,133,509) —31.3 9,699,017 8,099,061 
TOUS ...ccococcce! 14,146,578 23,392,098| —39.5 72,545,033 116,086,358| —36.6 2,903,911 4,500,690) —35.5 5,000,835 4,340,183 
Oakland _.______..-.- 42,872,954 45,026,031' —4.8 217,217,438 224,569,154 —3.3 8,606,445| 10,015,506) —14.1 8,655,735 6,144,795 
San Diego _______--- 10,696,692 11,523,429] —7.2 57,705,979 63,672,769| —9.4 2,139,888 2,585,349) —17.3 2,162,279 2,041,993 
Sacramento __.-...--.- 18,122,168 23,700,210' —23.5 108,208,709 121,449,621} —10.9 3,794,918 5,722,201| —33.7 3,657,037 3,943,768 
Pasadena ._____.....| 12,294,639) 9,301,899} +32.2 68,887,041 48,071,545| + 43.3 2,844,073 1,814,696) + 56.8 1,309,953 988,165 
aaa ate 13,991,572 19,877,853] —29.6 82,170,964 111,053,479] —26.0 2,692,332 3,870,278| —30.4 2,511,387 1,854,135 
(apap 6,394,169 8,550,290] —25.2 34,620,569 44,793,769| —22.7 1,296,638 1,803,855| —28.1 1,454,047 1,058,628 
ae eapetdateesasis 19,412,300 22,334,200| —13.1 106,006,400 118,770,000| —10.7 3,226,400 4,978,300| —35.2 1,708,860 1,842,007 
AS Se 4,512,697 7,271,524| —37.9 24,472,908 38,448,939) —36.4 929,876 1,578,013| —41.1 1,131,959 776,370 
ela ieee 5,908,742 16,076,278| —63.3 38,816,676 ae egeecess| cosesees 
Boise._.__. se ie oe 3,744,752 7,391,391| —49.3 21,601,114 ek Ee 6 eee eens ee ae eee ee 
eee 2,744,896 3,436,048} —20.1 13,927,267 17,914,267| —22.3 00, 875,082) —31.4 1,058,231 703,685 
Long Beach...._-.-- 13,515,618 11,850,526) +12.4 73,163,049 63,944,952) .4+-14.4 3,187,521 2,759,175; +15.7 1,639,332 84, 
Bakersfield_...._..-- 5,379,590 5,418,063; —40.7 26,882,399 ee en lh0lChl ll ceeeosl 060 eeescecol 4 =—s_ eo SO 
amma aS 2,290,803 5,111,314) —55.2 10,972,755 Cee (0 eg geen” \ubbeeee 
RN 1,096 ,266 1,076,664, +1.8 5,927,561 7, nl ao h6hlU lh ll eel 66ebeek 060 aeeeesnl = =—_- ewan 
lle pain 13,257,110 11,828,298, +12.1 66,879,532 ek er i UL eae Bee eee eel oe 
Santa Barbara.-_.---- 3,453,569) Not included jin total 18,496,613| Not included jin total 646,483 797,683| —-18.9| -«-0e-<--| <-«------ 
Santa Rosa .....---- 1,467,819 1,600,513} —8.3 7,837,313 FF es ° > ees eee et weet eT corecene 
Modesto......._---- 2,452,444| Not included |in total 14,008,905} Nat included lin total |i  «§- eee] tcc e wn] coe cen| see wceee| ewww ewee 
Bellinghamt __..-.-- 2,063,532 3,811,643) —45.9 10,764,324 St ae eee: ee ee ee) ee) 
Total Pacifice____-.- 1,341.513,007) 1.652,908.339] —18.8' 7 7,178,840.002| 8,431,450.772| —14.9 282,915,475! 342,851,121! —17.5| 297,933,839! 231.049.4856 
Clearings continued on page 2504. Clearings by Telegraph on page 2503. * Incomplete, 


¢ Not included in total; comparison incomplete. 
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THE FINANCIAL SITUATION. 

The security markets have again been exceed- 
ingly depressed, and one of the reasons has been 
the talk of a possible general strike of railway em- 
ployees the first of July. Such an event would, of 
course, not onby tie up the railroads, but further 
disorganize general trade, already so badly demor- 
alized. The chiefs of the railway brotherhoods are 
going to put to a vote of their members, on July 1, 
the question of ordering astrike in theevent of a wage 
cut for these classes of employees. The attitude of 
solemn warning which the brotherhood chiefs took 
in Washington in the closing months of 1916 is once 
more resumed. They talk “strike,” and wash their 
hands of any responsibility. If the men “must as- 
sert their only weapen and a stoppage of traffic 
results, it will be the responsibility of the railroads 
first, and then of this Board,” says the head of the 
conductors. “We have been the goat long enough,” 
says the head of the trainmen; “it is for the men 
themselves to decide, but I’d hate to predict in ad- 
vance the action they will take.” 

That action, however, can be foreseen without dif- 
ficulty, for the head of the conductors says, “if we 
receive fair treatment we have no desire to see Gov- 
ernment control. I appeal to this Board to save the 
railroads from themselves and the public from ¢a- 
tastrophe.” That is, there will be a vote to strike, 
and that is now held up in advance for the purpose 
of once more terrorizing Congress, the President 
and the country. 

But there have been changes since the “dynamite” 
carried about in the pockets was openly boasted 
in 1916. There is now a President of a different 
fibre; there is no general election close at hand; 
Congress has more firmness and a better compre 
hension of the subject; and the people of the United 
States are no longer in a submissive mood. Were Mr. 
Harding inclined to waiver, public opinion would 
not allow him to do so. The people of the country 
have declared by a popular plurality of 7,000,000 
that never again must there be a repetition of the 
cowardice and cringing which brought about the 
enactment of the Adamson law. The Sherman Act 
still stands unrepealed, and its prohibition of and 
penalty for conspirators, in which it makes no ex- 
ceptions whatever, could be invoked and enforced 
against such a restraint of commerce as a general 
transportation halt would be and is declared to be 
by the very threat of calling it. 

There must be no fear or temporizing on the part 
of the President, or of Congress, in face of this 
strike threat. The duty—and the warrant of safe- 
ty—is for the country to stand firm and to settle 
the issue of dominance once and for all. The plan 
is the same as that so successfully worked in the 
past. These brotherhood chiefs hope to get author- 
ization from their members to order a Strike, and 
with this vote in their pockets they mean to hold 
up the railroads as on former occasions and force 
compliance with their wishes, thus preventing en- 
forcement of wage reductions. But the price al- 
ready paid is now recognized as having been alto- 
gether too costly, as evidenced by the addition of 
$2,000,000,000 to the annual payrolls of the rail- 
roads, and public sentiment and economic necessity 
alike demand that a portion of this price must be 
yielded up in a return of wages to a lower basis, in 
order that the rail carrying system of the country 
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may continue to function. If the railway labor 
chiefs endeavor to play the same game again they 
will find they have played it once too often. 





Contraction in the volume of business being done, 
and more or less deflation in the values of commodt 
ties, as compared with a year ago, are the factors 
responsible for the marked decrease in the aggre- 
gate of bank clearings for the United States as a 
whole for the month of May and for the losses at a 
vast majority of the individual cities as well. Re. 
ports have been current at times of some improve 
ment in various branches of trade, but it has never 
been contended, even in these instances, that busi- 
ness was up to that of last year, or anywhere near 
to it. Entirely apart from this, however, the price 
declines in the interim, in both wholesale and retail 
lines, would in themselves operate noticeably to re 
duce the volume of clearings. Unrest in labor cir. 
cles, evidenced in the shipping strike, the photo- 
engravers’ walkout, the somewhat apparent disinclt 
nation to accept without controversy the scheduled 
reduction in railroad wages, and the cotton mill 
strike at the South—all these are not calculated 
materially to assist in a speedy return to normal 
conditions. Financial transactions of the month 
were strictly negligible influences, for, while at 
New York speculative dealings in stocks were 
slightly greater than a year ago, at other leading 
centres they were quite generally smaller. 

Our May compilation of clearings records a total 
slightly under that for April, and some 814 millions 
under the high-water mark for the period established 
in the month of 1920. Furthermore, of the 193 cit- 
ies included in the statement we present, only ten 
exhibit any increases over a year ago, and those due 
to strictly local operating causes. Much the greater 
number of the remaining 183 cities, moreover, show 
quite important decreases. Noteworthy in this re 
gard, with losses of 30% or over, are Cleveland, 
Akron, Flint, Seattle, Salt Lake City, Tacoma, 
Omaha, Kansas City, St. Paul, Providence, St. Jo- 
seph, Duluth, Sioux City, New Orleans, Richmond, 
Atlanta, Memphis, Nashville, Fort Worth, Savan. 
nah, Norfolk, Little Rock, Dallas, Tulsa and Chat 
tanooga and 48 cities of less prominence. Includ. 
ing New York, the aggregate of clearings for May 
1921 for the 195 cities is $28,606,091,014, against 
$36,845,151,556 in 1920, or a diminution of 22.4%, 
while contrasted with 1919 there is a loss of 13.8%, 
but with 1918 a gain of 1.2%. A decline of 19.7% 
is to be noted at New York for the month, as com. 
pared with 1920, and 16.1% with 1919, while out- 
side of this city the decreases are 25.4% and 10.9%, 
respectively. For the five months of the current 
year there is a falling off in the aggregate for the 
whole country of 22.9%, as compared with a year 
ago, and contrasted with 1919 it reaches 2.2%. At 
New York the decrease from 1920 for the four 
months is 22.9%, and from the preceding year 4.2%. 
For the outside cities the decline from 1920 is 
22.9%, but there is a gain over 1919 of 0.38%. Ana- 
lyzed by groups, the totals for the period since Jan- 
uary 1 are all well below those of a year ago, New 
England by 26.4%, the Middle group, exclusive of 
New York City, by 15.4%, the Middle West 21.4%, 
the Pacific Slope 14.9%, the “Other Western” 31.5% 
and the Southern States 29.8%. 

Operations on the New York Stock Exchange in 
May were of slightly greater volume than in April, 
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or in the corresponding period a year ago, but con- 
siderably below the month in 1919. The sales for 
the month were 17,236,995 shares, against 16,642.- 
242 shares last year and 34,413,553 shares in 1919. 
For the five months the transactions aggregated 
only 75,402,382 shares, against 115,843,699 shares 
and 108,473,721 shares. Bond sales collectively in 
May were much smaller than those of 1920, but this 
resulted wholly from the lighter trading in Liberty 
and Victory issues, in which the transactions 
reached only 12734 million dollars par value, or 170 
millions less than in the month last year. On the 
other hand, railroad and industrial bonds contin- 
ued comparatively active, the sales at 79° millions 
exceeding those of May a year ago by 30 millions, 
while in State, city and foreign securities the deal- 
ings showed considerable expansion. Yet in all 
only 244 miilion dollars par value of bonds were 
traded in, against 368 millions in 1920 and 289 mil- 
lions in 1919. For the period from January 1 to 
May 31, too, the transactions in all classes of bonds 
—and for the same reason as during the month— 
exhibited rather marked contraction, standing at 
but 1,251 millicn dollars, against 1,697 millions in 
1920 and 1,862 millions in 1919. On the Boston 
Stock Exchange less activity was witnessed, the 
May trading covering only 284,915 shares, against 
490,563 shares in 1920, and the five months, 1,628,- 
713 shares, against 2,940,469 shares. Chicago re- 
ported a heavier aggregate for the month—511,117 
shares, against 485,632 shares a year ago—yet the 
total for the five months is but 2,048,891 shares, 
against 3,264,037 shares. 





A quite general contraction is the feature of the 
compilation of bank clearings for the Dominion of 
Canada for May, but less decidedly so, as a rule, 
than in the United States. At several cities, in fact, 
—Toronto, Windsor, Fort William, Peterborough 
and Sherbrooke—the falling off is only moderate, 
and at Winnipeg a small increase is indicated. On 
the other hand, at Ottawa, Halifax, St. John, Sas- 
katoon, Moose Jaw and Brantford the losses are in 
excess of 20%. Finally, the decline in the aggre- 
gate for the 26 cities furnishing comparative re- 
turns (the Clearing House organization at Prince 
Albert having been abandoned) is 9.8%, contrasted 
with 1920, though there is a gain over 1919 of 7.1%. 
For the period since January 1 the 1921 total falls 
below 1920 by 10%, but is 19.3% in excess of 1919. 
While the dealings on the Montreal Stock Exchange 
were a little heavier in May than in April, due to in- 
creased dealings in Brewery stock and two or three 
other issues, they were with that exception the 
smallest since August 1919. The sales were 214,821 
shares, against 247,306 shares a year ago, with the 
five months’ total 1,115,916 shares, against 1,708,- 
186 shares. 





The grain crop report of the Crop Reporting 
Board of the U. S. Department of Agriculture for 
June 1, issued on Wednesday, reflecting the ad- 
verse affect upon winter wheat of unfavorable 
weather conditions and damage resulting from in- 
sects and rust, shows a rather marked deterioration 
in that important cereal during May and a conse- 
quent lowering of the production outlook. On the 
other hand, spring wheat has started off satisfac- 
torily, and at this time is considered to promise a 
much better yield than a year ago. Consequently, 





the situation for wheat as a whole, as officially pro- 
mulgated, is better than it was in 1920, the June 1 
condition seeming to point to a total crop some 
40 million bushels larger than a year ago, though 
100 million bushels under the record crop of 1919. 
As, however, the Government’s view of the winter 
wheat situation was less favorable than private ad- 
vices from experts had led the public to expect, the 
report has been given a bullish construction in the 
grain markets. Of the other grains reported upon, 
oats, with condition a little lower than last year or 
the ten-year average, is expected to furnish a crop 
about 100 million bushels under a year ago, a mod- 
erate decrease in the barley yield is looked for, 
and a slight gain in rye. The first report on corn 
is not due until next month, but reliable private 
reports seem to indicate a satisfactory present out- . 
look for that cereal inthe States of large production. 

The condition of winter wheat on June 1, at 77.9, 
as Officially announced, shows a deterioration of 
10.9 points from the May 1 status, due to the ad- 
verse developments already referred to, and con- 
trasts with 78.2 last year, 94.9 in 1919, and a ten- 
vear average of 81.8. The decline in condition from 
a month earlier is most marked in Kansas, the State 
of largest production, but a notable drop is also re- 
corded in Nebraska and Oklahoma. For the coun- 
try as a whole the Department’s estimate is for an 
average yield of about 15 bushels per acre, which, 
applied to the 38,721,000 acres remaining under cul- 
tivation, would give a crop of 578,342,000 bushels, 
or 51 million bushels less than the May 1 forecast, 
and contrasting with 57734 million bushels har- 
vested a year ago and 72914 millions in 1919, this 
latter the established high record in production. 
Of the decrease of 51 million bushels from last year, 
33 millions is contributed by Kansas and 8 millions 
by Nebraska. 

The report on spring wheat is of an encouraging 
nature and indicates that the crop has started off 
well. A moderate decrease in acreage is noted, this 
conforming to reports current a month ago, but the 
condition on June 1 at 93.4 is better than that of 
a year ago, or the ten-year average, which are 89.1 
and 93 respectively. On the basis of this June 1 
condition an average yield of about 14 bushels per 
acre is forecasted and this applied to the 18,025,000 
acres planted points to an aggregate production of 
251,289,000 bushels, against 209,365,000 bushels last 
year. In this increase of 42 million bushels all the 
principal producers share. For the winter and 
spring varieties of wheat combined we have a total 
area of 56,744,000 acres, against 57,412,000 acres last 
year, and an estimated product of 829,631,000 bush- 
els against 787,128,000 bushels. 

Oats area is moderately greater than that from 
which the crop was secured last year, standing at 
44,829,000 acres, but condition on June 1 was below 
the average, being reported at 85.7 against 87.8 in 
1920 and a ten-year average of 89.5. The total 
yield is estimated at 1,404,922,000 bushels, or 121 
million bushels smaller than the final approxima- 
tion for 1920. Barley, with condition a little under 
a year ago, and acreage reduced, is expected to show 
a drop of about 11 million bushels in the yield, but 
rye, despite a smaller planting, is put down for a 
slightly greater production, condition being much 
better than in 1920. 

Reports from Canada of recent date denote that 
the wheat situation in Canada continues favorable, 
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but a special forecast issued late in April on the 
crop in the East Indies indicates a considerable de- 
crease in the planting and an estimated yield of 
only 6,778,000 tons, against 9,774,000 tons in the 
preceding year, the much greater ratio of decrease 
in the production than in the planting finding ex- 
planation in the fact that the grain was adversely 
affected by drought and hot winds in most of the 
important growing tracts. 





Political and economic developments in lurope 
have not been specially striking or important, 80 
far as recorded in the cable advices from the leading 
capitals and other centres. Relatively speaking, it 
has been an off-week. It is equally true that in the 
New York newspapers foreign news has been 
pushed over to the inside pages by reason of its 
relative unimportance, and of the special interest 
in the flood disaster in Colorado, and in other do- 
mestic events, mostly political. It cannot be de- 
nied that the labor situation in England is as seri- 
ous as ever—in some respects more aggravated than 
it was a week ago. The Silesian situation is still 
in an uncertain stage. The position of the German 
Xabinet appears to be none too stable. The Allies 
are said to be more or less at variance as to how the 
first installment of the German indemnity should 
be divided and utilized. 





I’'resh rumors were said to have been in circula- 
tion in Berlin a week ago to-day that the Ministry 


of Chancellor Wirth might be overthrown. The 
representative at that centre of the Associated 


Press cabled that “the Cabinet of Dr. Wirth will, in 
all probability, command only a relative majority 
in the Reichstag when the vote is taken on the mo 
tion expressing the Parliament’s approval of the 
‘abinet’s ‘program of fulfillment,’ as outlined re- 
cently by the Chancellor. Indications are that the 
new Government will be able to survive this, the 
first test, only through the benevolent neutrality 
of the German People’s Party and the Independent 
Socialists, who are expected to cast blank ballots. 
Thus the Cabinet would only receive the active votes 
of the Majority Socialists, Clericals and Demo- 
crats.” The New York “Tribune” correspondent, in 
discussing events in the Reichstag, at the session a 
week ago yesterday, said: “The Wirth Coalition 
Cabinet lacks half a dozen votes of a majority in the 
National Assembly. The extreme Nationalists 
seized their first opportunity to-day to introduce a 
resolution declaring a lack of confidence in the 
Chancellor. Although this proved to be of only 
minor importance, conferences which Dr. Wirth had 
with leaders of the National People’s Party, headed 
by Dr. Gustav Stresemann, brought out nothing 
more than the promise that on questions of funda- 
mental importance connected. with the Allied rep- 
arations ultimatum, the People’s Party will refrain 
from voting.” 


It became known here on Sunday morning, 


through cable dispatches from the German capital, 
that the day before the Reichstag had given Chan- 
cellor Wirth a vote of confidence—213 to 77, with 
48 members not voting. Attention was drawn to 
the fact that “the vote of confidence was on the 
question of approval on the Wirth Gevornment’s re- 
cent declaration regarding fulfillment of the Allied 
ultimatum.” It was added that “a second section 
of ihe same resolution, dealing with the Govern- 








ment’s attitude toward the Upper Silesian question, 
also was passed by a large majority.” Comment- 
ing upon the vote the Associated Press representa- 
tive in Berlin said that “the Wirth Cabinet for the 
time being owes its continuance in office to the vote 
of the Independent Socialists, who late on Saturday 
eranted the new Government the votes needed to 
carry the vote of confidence proposed by the three 
coalition parties.” He made it known also that 
“the Reichstag has entered upon a ten days’ recess, 
during which the Ministry will draft tax and other 
financial measures it deems necessary for fulfill- 
ment of the ultimatum obligations. In the mean- 
time Parliamentary circles are concerned with :two 
eventualities in consequence of the present insta- 
bility of the Government’s support in the Reich- 
stag.” According to his information “one of these 
has to do with the peremptory dissolution of the 
Reichstag through the initiative of Dr. Wirth. The 
Chancellor is reported to be contemplating such a 
move, confident in the expectation that new elec- 
tions will give a coalition in which he can place re- 
liance.” He suggested that “if, on the other hand, 
the present Reichstag continues to stand, the Wirth 
Government will be unable to recruit an active 
working majority, and the Cabinet’s retirement 
must be reckoned with.” The New York “Tribune” 
correspondent, in discussing the position of the 
Wirth Cabinet, said: “The Cabinet’s success in 
parrying the attacks of its enemies in the Reichstag 
last night and obtaining the defeat of a resolution 
which would have declared the country’s lack of 
confidence in Chancellor Wirth, has not solved the 
Government’s Parliamentary problems. On all 
sides the suggestion is renewed to-day that if the 
Ministry is to avoid the frequent recurrence of 
crises which threaten its life, Chancellor Wirth 
must dissolve the Reichstag and call a new elec- 
tion. It is said that the Chancellor is inclined to 
adopt this course.” 





Word came from Paris Tuesday morning that the 
Reparations Commission had announced the day 
before that “Germany has paid the first of the 
twenty $10,000,000 three-months’ Treasury notes 
handed over last month in settlement of 1,000,000,- 
000 marks gold due under the Allied ultimatum.” 
It was added that “she took up the first of the bonds 
by turning over its value in dollars. Nineteen $10,- 
000,000 notes remain to be paid in the next ten 
weeks.” 

The following day there was also a further de- 
posit with the New York Federal Reserve Bank on 


German reparations account. It was said to 
have amounted to approximately $14,300,000. 
This, with the previous deposit of $35,700,000, 


makes a total of $50,000,000. The second deposit 
in New York was handled the same as the first one, 
being credited to the Bank of England and the Bank 
of France. The payments were made through the 
medium of checks by the Equitable Trust Co., Speyer 
& Co., Hallgarten & Co. and the Guaranty Trust Co. 

According to a cable dispatch to the New York 
‘Herald’ from Paris Wednesday, “with the Allies 
at last beginning to see the color of Germany’s gold, 
opposition is developing here toward carrying out 
the priority agreement made at Spa whereby Bel- 
gvium’s claim is to be paid out of the first billion 
received. This is understood to be the reason for 
the visit here of Premier Jasper of Belgium, and it 
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is likely that he will visit London in an endeavor 
to obtain British support before the matter comes 
up for discussion at a meeting of the Supreme Coun- 
cil.” The correspondent added that “Belgium is 
not willing to have her payment deferred until Ger- 
man bonds can be marketed, and if she persists in 
this, the French point out, it would mean not only 
that there would be nothing left for any one else 
from the first billion, but that the plan of paying 
the first quarterly installments, interest and amor- 
tization would be seriously side-tracked.” 





Dr. Julius Wirth, German Chancellor, in an in- 
terview with the Berlin correspondent of the New 
York “Tribune,” “pleaded for the immediate estab- 
lishment of peace between Germany and the United 
States as the most important step in the restora- 
tion of the economic balance.” The Chancellor de- 
clared that “only when America and Germany re- 
sume commercial and business relations, could the 
economic life of the world be restored. He ex- 
pressed the hope that the United States and Ger- 
many would co-operate in the rebuilding of the 
shattered structure of Central Europe, upon which 
reconstruction throughout the world so greatly de- 
pended.” Dr. Wirth was said to have “laid particu- 
lar stress upon the importance of not doing any- 
thing that would interfere with carrying out the 
reparations progrem.” Although he indicated that 
his “Government was not averse to obtaining a loan 
in America,” he said that this was a question “which 
would have to be considered in connection with the 
disposition in Allied financial markets of German 
reparation bonds, so as not to interfere with the 
sale of those securities.” 

The statement was made in an Associated Press 
dispatch from Paris Wednesday evening that “the 
first accounting between the Allies on reparations 
will be taken up within a few days, after the Allied 
experts, in accord with the Reparations Commis- 
sion, have established the balance available of the 
sums paid by Germany in money and in kind.” 





Advices from Vienna a week ago to-day stated 
that difficulty was being experienced in forming a 
new Cabinet. A meeting of the Provincial Gover. 
nors was held to discuss the matter, but it was said 
that it adjourned “without any apparent progress 
having been made toward a solution of the diffi- 
culty.” The Governors also had a conference with 
representatives of the Christian Socialist Party. It 
was explained that “the Christian Socialists so far 
have refused to hold office in the new Cabinet, their 
party having supported the Styrian Diet in its re- 
cent action in passing the measure for a plebiscite 
on the question of fusion with Germany, despite the 
protest of Chancellor Mayr, which caused the resig- 
nation of his Government.” 





Rebel forces in Ireland continued their acts of 
disorder. The list included the firing of a sheil 
plant, the killing of ten policemen, the bombing of 
a bridge, the killing of civilians at various points, 
and late in the week with the cutting of more than 
300 telegraph and telephone wires in and about Lon- 
don and Liverpool. 

The Dublin correspondent of the Chicago “Trib- 
une,” in a cablegram on Sunday morning, declared 
that “unless Southern Ireland agrees to a settle- 
ment with England within a month everything is 





prepared now for a regime of military repression 
which will surpass anything heretofore attempted 
by the British.” He also asserted that “this deci- 
sion was arrived at by the British Cabinet a few 
days ago as a result of the struggle between the 
military and civil elements in the British Govern- 
ment in Ireland.” 

The opening of the Ulster Parliament took place 
on Tuesday as planned. According to the Belfast 
representative of the New York “Times,” 175 Gov- 
ernment officials and prominent citizens were pres- 
ent when the 40 Unionist members were sworn in. 
He specially mentioned the fact that “the 11 Sinn 
Feiners and Nationalists did not appear, and that 
no seats were reserved for them afterward, except 
one for Joseph Devlin.” He also observed that “the 
formal ceremony went through without a hitch, and 
in a quiet, unemotional manner.” Sir James Craig, 
the Ulster Premier, announced the following Cabi- 
net: Home Secretary—Sir Dawson Bates; Minis- 
ter of Finance—H. M. Pollock; Minister of Educa- 
tion—The Marquis of Londonderry; Minister of 
Labor—J. M. Andrews; Minister of Agriculture— 
Hon. E. A. Archdale. As already forecast, official 
announcement was made that the State opening of 
the Parliament would take place on June 22, “when 
the King will attend.” 





With the coal miners’ strike, of some weeks’ 
standing, still unsettled, England has been con- 
fronted with still other serious labor troubles. A 
week ago to-day some 500,000 operatives in the 
spinning and weaving sections of the cotton mills 
stopped work, “because of the fact that it had been 
impossible to arrive at an agreement with the Cot- 
ton Spinners and Manufacturers’ Association over 
a proposed reduction of 30% in wages.” The Asso- 
ciated Press correspondent in London, in comment- 
ing upon the matter, said: “Another very serious 
industrial situation has arisen by reason of the 
collapse of the cotton trade wage negotiations to- 
day. A similar dispute is pending in the engineer- 
ing trades, and the continuous additions to the 
ranks of the unemployed are proving a heavy drain 
on the State finances. At present the Government 
is paying unemployment benefits to 2,000,000 per- 
sons, at a cost of £1,800,000 weekly. As the total 
income of the State unemployment fund is only 
£600,000 weekly, and all the accumulated funds, to- 
gether with £10,000,000 advanced by the Treasury, 
are nearly exhausted, it is stated the Government 
intends to continue payment .on the present scale 
for only another month. Then, it is understood, 
the scheme will be modified, increasing rates of 
contribution and reducing the benefit payments.” 
On Wednesday morning the report came from Lon- 
don that “conferences are continuing at the Minis- 
try of Labor in an endeavor to bring about a settle- 
ment of the wage dispute in the cotton manufactur- 
ing and engineering trades.” 





There was fresh hope in London a week ago over 
the possibility of an early settlement of the coal 
miners’ strike. The owners made new offers, “the 
most important being to take the average of costs 
other than wages for the first three months of the 
year instead of for March alone.” The New York 
“Times” correspondent observed that “this averag- 
ing of costs, it is believed, might so reduce the cost 





per ton and increase the wage fund that the miners 
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would gain approximately a shilling per shift over 
the whole country, while in South Wales the gain 
would be two shillings per shift.” He added that 
“the owners also agree to provide a subsistence 
wage for the low-paid workers in each district.” 
Premier Lloyd George made a somewhat unex- 
pected announcement, in the form of a letter to 
Frank Hodges, Secretary of the Miners’ Federation, 
in which he “served formal notice on the striking 
coal miners that they must reach a settlement with- 
in a fortnight if they wish to get the benefit of the 
£10,000,000 the Government has promised to con- 
tribute to break the fall in wages.” The Premier 
“also suggested that the miners’ executives should 
no longer depend upon the advices and instructions 
given them by the district delegates, but should hold 
a ballot in which every member of the Miners’ Fed- 
eration could say whether he wished to accept the 
Government’s terms or not.” The letter was followed 
a day later by one to Mr. Hodges from Evan Wil- 
liams, President of the Mining Association, “urging 
the importance to the miners of not losing the Gov- 
ernment’s offer of £10,000,000, and suggesting that 
the miners’ executives and the owners meet and talk 
matters over.” It became known also that Mr. 
Hodges had called a meeting of the Central Commit- 
tee of the Mining Association the following day, 
“at which he will propose that an invitation to a 
conference be sent to the miners’ executive.” The 
Associated Press correspondent said that “the next 
development in the coal dispute is not unlikely to 
be direct negotiation between the coal mine owners 
and the men.” He stated also that “a semi-official 
statement was issued to-night to the effect that the 
coal strike is causing a deficit averaging £9,500,000 
monthly on the working railways, which, being un- 
der Government control, has to be made up to the 
shareholders at the expense of the taxpayers. Thus, 
with the cost of calling up the reserves, which have 
just been disbanded, and of the new force, and the 
expenditure on unemployment benefits, there is a 
heavy drain on State finances, and it is considered 
that the Government is debarred in this way from 
holding out indefinitely its offer of £10,000,000 to 
tide the coal industry over the difficult period.” 
The report came from London Wednesday morn- 
ing that the coal miners’ leaders had announced the 
night before that “they were about to recommend 
a ballot of their men on the new proposals of the 
mine owners.” The New York “Times” correspond- 
ent added that “this has brought a ray of hope to 
the industrial situation, which has been growing 
steadily more gloomy. It means that the question 
of continuing the struggle will be submitted at last 
to the rank and file of the miners, who have learned 
in the last nine weeks what a stoppage of pay means, 
and be no longer left to the decision of the executive 
of the Miners’ Federation and the district leaders, 
among whom the extremist element is unduly 
strong.” On Wednesday morning it was reported 
from London that “the negotiations seeking to end 
the coal strike are proceeding without the assistance 
of Government officials. The miners’ executive 
committee has called a conference of delegates for 
Friday [yesterday] to propose a resort to the bal- 
lot by members of the union on the latest proposals 
of the mine owners. The more conciliatory dispo- 
sition shown by both sides to the dispute has im- 
proved the hopes for an early settlement of the 
trouble. Both parties admitted that the real mat- 




















ters in dispute had hardly been reached as yet. At 
the same time they expressed the opinion that the 
longer the conference lasted the more hopeful were 
the prospects of a settlement.” At yesterday’s con- 
ference, at which it was said that 985,000 members 
of the Miners’ Union were represented, it was defi. 
nitely decided to have the men vote on the Govern- 
ment terms next Wednesday. The ballot will ve 
returnable the following Friday. 





Through the Associated Press it became known 
here Wednesday morning that “a further industrial 
dispute may be added to the existing controversies 
in the coal, cotton and engineering trades through 
the decision of the Government to cease control of 
agriculture. This decision is due to the financial 
crisis through which the country is passing. It has 
already been seen by the Government that the pro- 
tracted depression in trade, which has been intensi- 
fied by the continued suspension of work in the 
coal fields, involving the Government in heavy ex- 
penditures for the maintenance of the unemployed, 
and the heavy deficit of the railways, which still are 
under Government control, will completely upset all 
budget estimates. Hence it seems that the Govern- 
ment is hastening to do away with all control which 
involves financial liability.” The correspond- 
ent explained the proposed Government action with 
respect to agriculture as follows: “The cessation 
of control of agriculture, which will require the as- 
sent of Parliament, would mean the abolition of 
guaranteed prices for wheat and oats and of the 
powers possessed by the County Councils to enforce 
proper cultivation. It would also result in doing 
away with the Agricultural Wages Board, which 
fixed minimum wages, varying from 46 to 50 shill- 
ings weekly for agricultural laborers. This would 
mean that farmers would be permitted to resume 
their freedom from legal restrictions in the pay- 
ment of wages, and it is considered certain that 
they would reduce the scale of wages now in force, 
which probably would lead to a series of serious 
wage disputes affecting more than 400,000 persons.” 
The reported decision of the Government to termi- 
nate its minimum guaranteed prices to farmers, en- 
tailing an annual estimated subsidy of from £20,- 
000,000 to £50,000,000, was confirmed officially in 
London, and it was stated that “these guaranteed 
prices will terminate with the next harvest.” 





The British trade statement for May reflects the 
continued and serious effect upon industry and gen- 
eral business of the several strikes that are still in 
progress, and also the declines in commodity prices 
in comparison with a-year ago. Imports fell off 
£3 ,690,000 in May in comparison with April of this 
year, and no less than £80,078 ,000 in comparison with 
May of last year. Total exports were £18,070,000 
less than for the month previous, and £89,269,000 
under May 1920. The excess of imports, £35,990,- 
000, compared with £21,610,000 in April and £26,- 
799,000 in May a yearago. The figures for May and 
the first five months of the two years follow: 


M ay 





Jan 1to May 31 
1921. 1920. 1921. 1920. 
£86,300,000 £166,.378,000 £484,050,000 £864,336,603 





I en ie as eee inher 





British exports-----.------- 43,080,000 119,319,000 330,710,000 521,113,962 
Re-exports_-.-..-.---------- 7,230,000 20,260,000 42,580,000 115,765,224 
Total exports----------- £5C,310,000 £139,579,000 £373,290,000 £636,879,186 





£35,990,000 £26,799,000 £110,760,000 £227,457,417 





June 11 1921.) 


THE CHRONICLE 


2459 








The British Treasury statement of national financ- 
ing for the week ended June 4 again indicated an 
increase in outgo over income, with the result that the 
Exchequer balance was brought down £1,268,000 to 
£2,455,000. An analysis of the figures shows that 
expenditures for the week were £64,140,000, against 
£14 854,000 last week, with the total outflow (includ- 
ing repayments of Treasury bills, advances, sundries 
and other items) £143,144,000, comparing with £140,- 
165,000 a week earlier. Receipts from all sources 


totaled £141,876,000, against £140,076,000 for the | Satis dines 
Of this amount revenue yielded | Other deposits 


week ending May 28. 


£11,808,000 against £11,095,000 and savings certifi- | other securities... 76,909,000 78,789,755 


cates £650,000 against £500,000. Advances brought 
in the large total of £44,450,000 against £23 ,235,000 


last week. The sum of £162,000 was received from ! Bank rate 


| 


sundries against £150,000. ‘Treasury bills were sold 
to the amount of £84,806,000, a falling off from the 
preceding week of £19,290,000. Issues were, ho- 
ever, still in excess of repayments—the latter £63,- 
580,000, so that the volume outstanding has been 
further expanded to £1,172,817,000. The total of 
temporary advances now stands at £194,605,000. 
Aggregate floating debt accordingly is £1,367 ,422 000 
as against £1,314,591,000 a week ago, and an in- 
crease of £92,092,000 since March 31 last. 





No change has b2en noted in official discount rates 
at leading European centres from 5% in Berlin and 
Belgium; 6% in Paris, Rome and Madrid; 614% 
in London, Sweden, Denmark and Norway, and 
4142, in Holland and Switzerland. Announcement 
has been made this week that an increase of 1% 
became effective on April 15, in the interest rate of 
the Austro-Hungarian Bank, thus making a rate of 
6% for the discount of bills, receipts and securities, 
and 7% for loans on securities. Cable advices under 
date of June 8 indicate that the discount rate of the 
Bank of Bengal has been reduced from 6% to 5%, the 
6% rate having been in effect since March last. The 
Bank of Bombay has also reduced its rate from 6% 
to 5%. In London the private discount rate was 
easier, having been reduced to 5144@5°“% for sixty 
and ninety-day bills, in comparison with 534@5%% 
last week. Money on call in London was also lower, 
and is now quoted at 4%, against 444@4%4% a week 
ago. As far as we have been able to ascertain, no 
reports have been received by cable of open market 
discount rates at other centres. 





A small gain in gold, £6,165, was shown by this 
week’s statement of the Bank of England, while 
total reserve increased £821,000, the result of a con- 
traction in note circulation of £815,000. In addition 
to this, the proportion of reserve to liabilities was 
advanced to 12.28%, against 11.83% a week ago. 
In the corresponding week of 1920 the ratio stood at 
13.30%. Public deposits increased £1,062,000 and 
other deposits £117,000. Loans on Government 
securities were expanded £4,720,000, but loans on 
other securities fell off £4,350,000. Considered as 
a whole, the statement was distinctly better and in 
line with previous expectations. The Bank’s stock 
of gold on hand stands at £128,369,554, as compared 
with £116,706,689 last year and £87,029 ,228 in 1919. 
Reserves total £18,538,000, against £20,789,599 in 
1920 and £27,471,053 the year before. Loans or 
other securities aggregate £76,909 ,000, in comparison 
with £78,789,753 last year and £79,809,069 in 1919. 


Circulation totals £128,280,000. Last year it stood ' 











at £114,367,090 and £78,008,175 the year previous. 
The official discount rate remains as heretofore at 
614%. Clearings through the London banks were 
£625,763,000, as compared with £738,039,000 last 
week and £749,802,000 a year ago. We append a 
tabular statement of comparisons of the different 
items of the Bank of England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 
June 8. June 9. June 11. June 12. June 13. 
£ £ £ £ £ 
128,280,000 114,367,090 78,008,175 52,025,115 38,778,505 
17,658,000 19,440,900 20,314,830 43,019,897 49,784,232 
133,286,000 136,874,117 130,791,974 126,563,205 125,854,837 
61,492,376 56,148,732 45,208,106 
79,809,069 100,919,204 113,124,499 
27,471,053 30,303,410 35,028,803 
87,029,228 63,878,525 55,357,308 


1917. 


Governm’t securities 73,276,000 74,499,429 


Reserve notes & coin 18,538,000 20,789,599 
Coin and bullion._.128,369,554 116,706,689 
Proportion of reserve 

to liabilities 12.28% 


64% 


13.30% 


7% 


17.17% 17.88% 


OY 
J /6é 5% 


19.94% 
5% 





The Bank of France in its weekly statement reports 
a further small gain of 414,000 franes in the gold 
item this week. The Bank’s total gold holdings are 
thus brought up to 5,519,416,305 frances, comparing 
with 5,587,401 ,808 franes last year and with 5,550,- 
307,339 franes the year before; of these amounts 
1,948,367 ,056 frances were held abroad in 1921 and 
1,978,278 ,416 frances in both 1920 and 1919. During 
the week silver increased 381,000 frances, while ad- 
vances were augmented by 51,813,000 frances. Bills 
discounted, on the other hand, decreased 271,774,000 
franes, Treasury deposits fell off 19,485,000 frances 
and general deposits were reduced 185,746,000 frances. 
Note circulation registered a contraction of 16,763 ,000 
frances, bringing the total outstanding down to 38,- 
375,242,000 frances. This compares with 38,156,- 
915,305 franes at this time last year and with 34,448,- 
513,270 franes in 1919. Just prior to the outbreak 
of war, in 1914, the amount was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1920 and 1919 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of 
Sor Week. June 10 1920. 
Francs. Francs. 

414,000 3,609 ,123,392 
No change 1,978,278,416 








June 9 1921. 
Francs. 

3,571,049,249 

1,948 ,367 ,056 


June 12 1919. 
Francs. 

3,572,028,923 

1,978,278,416 


Gold Holdings— 





414,000 
351,000 


5,519,416,305 

272,975,495 
Bills discounted... Dec. 271,774,000 2,573,821,298 
Advances . 51,813,000 2,237,935,000 
Note circulation..Dec. 16,763,000 38,375,242,000 
Treasury deposits. Dec. 19,485,000 25,765,000 
General deposits... Dec. 185,746,000 2,685,392,000 


5,587 401,808 
240,416,955 


5,550,307 ,339 
305,792,322 
1,779,013,163 855,918,241 
1,873,010,480 1,291,305,579 

38,156,915,305 34,448,513,270 

58,830,183 65,655,753 
3,487,184,653 3,442,560,143 





The Imperial Bank of Germany in its statement 
issued as of May 28, shows that gold was increased 
3,000 mks. and total coin and bullion £321,000 mks. 
Treasury certiticates registered the huge decline of 
2,387 ,635,000 mks. Bills discounted were heavily 
expanded, namely 7,490,733 ,000 mks., while deposits 
gained 2,535,907,000 mks. Note circulation was 
increased 211,433,000 mks. Notes of other banks 
fell 728,000 mks., other securities 356,463,000 mks., 
while advances were 93,640,000 mks. smaller. A 
reduction of 1,344,000 was shown in investments. 
Gold holdings are now given as 1,091,574,000 mks. 
A week ago the total held was 1,091 ,640,000 mks. and 
in 1919 1,516,120,000 mks. Note circulation has 
reached the huge total of 71,938,836,000 mks., as 
compared with 49,127,520,000 mks. in 1920 and 28,- 
2 44,920,000 mks. a year earlier. 





The position of the Federal Reserve banks keeps 
steadily improving and the returns issued Thursday 
night and showing the condition of the institutions 
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at the close of business Wednesday were highly 
favorable. The New York institution added nearly 
$52,000,000 to its store of the precious metal, while 
for the system as a whole the increase was $22 ,000,- 
000. Rediscounts of bills at the local bank were 
reduced $44,000,000 and by the twelve banks com- 
bined over $37,000,000, showing that the process of 
liquidation is still proceeding. The ratio of cash 
reserve again advanced, touching 64.2% for the 
New York bank and 58.3% for the system as a whole. 
Federal Reserve notes in actual circulation show a 
contraction of $19,000,000 at the New York bank 
and of over $40,000,000 for the system as a whole. 

Last Saturday’s New York Clearing House bank 
statement was featured, as it has been for many 
weeks past, by further curtailment in loans, which this 
week were reduced $37,827,000, bringing the total 
to $4,550,265,000, or the smallest amount reported 
of any week since September 1918. The loan total 
is now $178,000,000 lower than a month ago, $579,- 
000,000 less than in the corresponding week of 1920 
and $945,000,000 below the high point of Oct. 16, a 
year ago. Net demand deposits were heavily 
expanded, in round numbers $81,538,000. This 
brings the total up to $3,724,900,000, which is 
exclusive of $15,889,000 in Government deposits, a 
decline in the latter of $22,209,000. Net time de- 
posits registered a contraction of $98,283,000, to 
$237 ,864,000, so that the total of mercantile deposits 
actually fell off $16,745,000 during the week. Other 
changes included an increase of $3,099,000 in cash 
in own vaults by members of the Federal Reserve 
Bank to $78,420,000, (not counted as reserve), and 
an increase in reserves of State banks and trust 
companies in vault of $300,000. Reserves of State 
banks and trust companies kept in other depositories 
were reduced $319,000. Member banks again in- 
creased their reserves with the Reserve Bank, this 
time $20,930,000, and surplus reserves expanded 
$13,293 ,360 so that the total of excess reserves now 
on hand is $25,094,590, against $11,801,230 a week 
ago and a small deficit the week before that. The 
above figures for surplus are based on reserves above 
legal requirements of 13% for member banks of the 
Federal Reserve System, but do not include cash in 
vault amounting to $78,420,000 held by these banks 
on Saturday last. 





Until mid-week there were only slight indications of 
easier conditions in the local money market. The high 
quotations of last week were pretty well maintained. 
With the offering of the new United States Treasury 
certificates of indebtedness and short term notes 
there soon came a change in the money market. 
Bankers said yesterday that the lower quotations 
that have prevailed since the announcement of that 
offering were due chiefly to the money that had 
flowed in here in payment for the certificates and 
notes. The proceeds of these two issues, unless 
Treasury practice is changed altogether, will be left 
in the local banks until needed by the Government 
and then withdrawn gradually. Naturally employ- 
ment was sought at once for these funds. The re- 
quirements of the Stock Exchange houses to finance 
speculative transactions for their customers were 
said to have been some millions of dollars less each 
day during the last half of the week than the offerings. 
There is never a big demand for call money when the 
stock market falls rapidly and sharply day after day 
as it did until yesterday. The people who buy 





stocks during such severe breaks do not have to 
borrow large sums of money with which to finance 
their transactions. The favorable showing made by 
the twelve Federal Reserve banks combined and 
particularly by the New York Federal Reserve 
Bank, naturally made a good impression not only in 
speculative circles but in important banking circles 
as well. Probably the weekly exhibit was a factor 
in the renewal rate for call funds being made 6% 
yesterday and for money loaning outside of the Stock 
Exchange at 5%. There has been no striking change 
in time money. In some important circles it is 
doubted that the ease in call money will prove to be 
more than temporary. The trade journals do not 
tell of any improvement in the steel industry and the 
reports regarding business in general show that the 
expansion is only moderate where a change is taking 
place, while in some lines there appears to be still 
further recessions in the volume. The issues of 
Treasury certificates of indebtedness and of Govern- 
ment short term notes were well received in local 
banking circles as well as was the fiscal policy of the 
Government, as outlined by Secretary of the Treasury 
Mellon. 





As to detailed money rates, loans on call were in 
freer supply and the range was lower at 6@74%4%, 
compared with 7@8% a week ago. On Monday 
there was no range, 714% being the only rate quoted, 
and the high, low and ruling figure for the day. 
Tuesday renewals were still put through at 744%, 
which was the maximum, but the low was 7%. On 
Wednesday there was a lowering to 6144@7%, and 7% 
the renewal basis. Increased ease developed on Thurs- 
day and loans on call were put out at 6%, with 64% 
the high and for renewals, while on Friday the high 
was 6%, and this was also the minimum and the ruling 
rate. Outside of the Exchange loans were made as 
low as 544% with the supply of funds offering ample. 
Several large institutions who have been out of the 
market lately are said to have been offering funds 
this week. As much as $10,000,000 was obtainable 
at the lower rates. ‘The above figures apply to both 
mixed collateral and all-industrials alike. For fixed 
maturities, however, very little, if any, charge has 
been noted, and the supply of funds available is still 
scanty. Consequently the market is still dull and 
nominal with 624@7% quoted for all periods from 
sixty days to six months, the same as last week. No 
important trades were recorded. Commercial paper 
has been moderately active, though offerings are 
still light. Most of the business passing is for coun- 
try banks and quotations continue at 7% for sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character, with 7@74% 
asked for names not so well known. New England 
mill paper is still dealt in at 634%. 

Banks’ and bankers’ acceptances toward the latter 
part of the week were in better demand and with the 
easing in the call market a fair turnover was reported, 
though transactions in the aggregate are not large. 
Most buyers regard prevailing interest rates as too 
high. Out of town institutions were the principal 
buyers. ‘There was a firm undertone and rates re- 
main as heretofore. Open market loans against 
bankers’ acceptances are still quoted at 544%. The - 
posted rate of the American Acceptance Council is 
6%. The Acceptance Council makes the discount 
rates on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve Bank 61% bid and 544% 
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asked for bills running 120 days; 6@5%% for 90 
days; 6@534% for 60 days, and 5%4@55«% for 30 
days. Open market quotations are as follows: 

SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 

ame Gee WN nok oc tin bee ek kee 6@5% 5% @5% 5% @5% 
FOR DELIVERY WITHIN THIRTY DAYS. 

I FEES TG TO AE eT aS, eee 6% bid 

ES ES RPS FLEA RES PORES OE FSIS 64 bid 

RE SRA, 5 IO TY SA Pa 6% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


at the different Reserve banks: 
DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 

















IN EFFECT JUNE 10 1921. 
| 
‘Discounted bills maturing | 
within 90 days (including) - 
| member banks 15-day col-|Banker@’ Agricul. 
| tateral notes) secured by—| accep- Trade (tural and 
Federal Reserve | tances accep- (\ltve - stock 
Bank of— ‘Treasury, Ltberty | Other- | dtsc’ed tances paper 
| certtfi- | bonds wise for maturing| maturing 
| cates of | and secured | member | within (91 to 180 
| indebt- Victory and | banks 90 days days 
| edness | notes \unsecured 
Ee ee | 6 6 6 a 6 6 
>See 6 6 634 6 614 6% 
Philadelphia_.........- *6 5 6 | 6 ie 6 
ES 6 6 6 6 | 6 6 
EE 6 6 6 6 6 6 
[a | 6 6 6 6 6 6 
I 6 6 6% | 6 6% 6% 
a 6 6 6 ‘6% 6 6 
Minneapolis. ._....-..-- 6 6 6% | 6 6% 6% 
BRanseas City..........-.- , %6 6 6 5% 6 6 
es 6 6 | 6% 64 634 6% 
San Francisco. .__..-.-.- 6 6 ig 6 6 6 

















* Discount rate corresponds with interest rate borne by certificates pledged as 
collateral. 

Note.—Rates shown for St. Louis and Kansas City are normal rates, applying 
to discounts not in excess of basic lines fixed for each member bank by the Federal 
Reserve Bank. In the case of St. Louis average borrowings in excess of the basic 
line are subject to an additional charge of 1%, while in the case of Kansas City 
rates on discounts in excess of the basic line are subject toa %% progressive increase 
for each 25% by which the amount of accommodation extended exceeds the basic 
line, with a maximum rate of 12%. 





Conditions bordering upon semi-demoralization 
have prevailed at times in the sterling exchange 
market this week, and under persistent selling for 
foreign account prices were forced down repeatedly 
with sensational rapidity. Weakness developed al- 
most from the start and on Monday there was a 
break of nearly 9 cents in the pound, carrying the 
quotation for demand down to 3 76%4. In the 
initial dealings London sent materially lower quota- 
tions, which was promptly followed by the slump 
just described. Later improvement set in on the 
London market and prices rallied quite sharply here. 
Demand bills moved up to 3 82%%; but it was not 
long before there were other violent declines which 
eventually caused a drop to 3 6914, or 17c. below 
last week’s lowest figure and 3lc. under the quota- 
tion of $4.00 a few weeks ago. ‘Toward the end 
of the week the downward movement was accom- 
panied by considerable excitement and not a little 
confusion owing to the great variation in rates which 
were not infrequently quoted simultaneously wide 
apart by leading dealers. Much of the time London 
appeared to be the controlling factor in the market 
here and the outstanding feature of the week’s 
trading was the continuous selling of sterling bills 
in large volume by English banks, giving rise to 
reports of the further accumulation of dollar credits 
incidental to German reparations payments. Cover- 
ing by shorts was responsible for the occasional rallies 
and in the final dealings aided in bringing about a 
recovery of about 6c., to 3 7434. Trading may best 
be described as intermittently active, with market 
sentiment for the most part nervous and unsettled. 
What served further to complicate matters were the 
tactics of speculators evidently bent on making 
profits and who were active both on the selling and 
buying side. It is reliably reported that certain of 





these speculative interests have been heavy losers 
in the recent break in the market. The statement 
is also made that London was an extensive seller of 
futures in this market during May, at figures well 
under those quoted here so that it is estimated British 
bankers have made substantial profits on these 
transactions. Another report, though generally dis- 
credited, is that British bankers had discounted in 
the London market the entire $200,000,000 German 
Treasury bills and remitted $80,000,000 to New York 
by the purchase of drafts and selling of sterling. 
Besides the foreign selling, it is claimed that offerings 
of commercial bills by local interests were larger 
than for several weeks. 

No very definite reason could be assigned for the 
sensational weakness, other than the selling above 
noted. A factor which is apparently once more 
looming large in the foreign exchange outlook, is the 
question of more satisfactory credit terms to Euro- 
pean customers. Notwithstanding the steady im- 
provement in the economie and financial position of 
many of the leading nations, the shrinkage in Amer- 
ica’s export trade is making it increasingly evident 
that Europe is not yet able to pay cash for needed 
supplies, partly because of the war and partly as a 
result of the unfavorable exchanges. So marked 
is the falling off in exports of late that conferences 
are being held between bankers and leading manu- 
facturers for the purpose of formulating plans to 
promote sales of American products. The formation 
of credit corporations with facilities for granting 
long term credits to foreign buyers is the need. 

Referring to quotations in greater detail, sterling 
exchange on Saturday of the preceding week was 
easier and demand declined to 3 85@3 8534, cable 
transfers to 3 85144@3 8614 and sixty days to 3 79% 
@3 80; trading was more active with speculative 
selling in evidence. On Monday sensational weak- 
ness developed and prices broke nearly 8 cents, to 
3 7634@3 814% for demand, 3 7744@3 81% for 
cable transfers and 3 71@3 75% for sixty days; 
lower cable quotations from London accompanied by 
heavy selling on the part of English banks were the 
principal factors in the decline. Good buying 
unexpectedly developed on Tuesday and rates ad- 
vanced almost as precipitately as they had receded, 
with the day’s range for demand 3 76144@3 82%, 
cable transfers 3 7674@3 827% and sixty days 
3 70144@3 765%. Wednesday’s market was irregular 
and weak and prices suffered another spectacular 
break, to 3 7434 for demand; the high was 3 79%, 
while cable transfers ranged at 3 75144@3 80, and 
sixty days at 3 69@3 7334; selling by London in- 
stitutions, presumably for the purpose of accumulat- 
ing dollar credits, continued the chief factor in de- 
pressing price levels. Increased weakness developed 
on Thursday and demand bills crossed the 3 70 
mark, touching 3 6914, with the maximum figure 
373%, and eable transfers ranged at 3 69%4@ 
3 7334, while sixty days ranged at 3 6314@3 67%. 
On Friday the market was dull but steadier and 
demand recovered to 3 70@3 76%, cable transfers at 
3 70144@3 77 and sixty days at 3 6444@3 70%4. A 
feature was the further recession in commercial bills as 
against improvement in demand and cable transfers. 
This is explained by the lack of inquiry for time bills. 
Closing quotations were 3 69 for sixty days, 3 74% 
for demand and 3 7514 for cable transfers. Commer- 
cial sight bills finished at 3 7414, sixty days at 3 6434, 





ninety days at 3 6214, documents for payment (sixty 
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days) at 365 and seven-day grain bills at 3 72%. 
Gold arrivals this week were again numerous, if not 
heavy, and comprised small amounts from a variety 
of sources. The Saxonia brought $3,700,000 from 
Liverpool, the Lapland about $3,000,000 from Ant- 
werp, the France $1,425,000 from Paris, the Cedric 
$500,000 from Liverpool. Small amounts from South 
America and other points included $85,000 on the 
Toloa from Port Limon, $90,000 on the Ottar from 
Colombia, 4 packages of gold buillion and coin also 
miscellaneous packages of gold dust on the Matura 
from Venezuela, 2,471 bags of gold and silver ore 
on the Santa Luisa from Peru, $354,000 on the Mara- 
caibc from the West Indies, and $44,000 in silver 
on the Algonquin from Puerto Plata. The Aqui- 
tania, which docked last evening, brought 220 boxes 
of gold, valued at £1,486,580, approximately $7,- 
000,000. This is the largest arrival of gold by a single 
vessel for some time. 


Movements in Continental exchange closely par- 
alleled those of sterling except that in some instances 
fluctuations were even more violent. Frances, both 
French and Belgian, sustained declines of approxi- 
mately 40 points, to 7.89 and 7.88%, respectively, 
while Italian lire broke to 4.64 for checks, a loss of 
50 points from the closing figure of last week, although 
partial recoveries took place at the close. Other 
exchanges moved sympathetically, though losses were 
less severe. Soon after the break in the first part 
of the week there was a rally in prices under the 
stimulus of better buying support and recoveries 
took place which carried francs and lire up to 8.00 
and 4.81. But on Wednesday weakness again set in, 
and from then almost until the close the market fluc- 
tuated wildly. Lire, following a loss of 19 points, 
rallied 714 points, but subsequently slumped to 4.64 
and finished at 4.8614. Francs broke 26 points, 
came back to 7.95, then sagged off to 7.74, with the 
closing figure 7.94, while German marks first fell to 
1.48, recovered to 1.5514, but finally dropped back to 
1.4444. Austrian kronen were heavy, ruling around 
00.21. Greek dracmha, likewise exchange on the 
Mid-European Republics, were adversely affected, 
the first named ranging between 595 and 6 30, 
while of the latter Polish marks sustained fresh losses 
to 0814, another new low record; chiefly as a result 
of unfavorable developments in the Silesian situation. 
Trading was active but rather spotty and the market 
nervous. Large quantities of exchange changed 
hands and speculative operators were once more in 
evidence. The weakness and unsettlement are of 
course a direct result of the persistent foreign selling 
and this is attributed to efforts to accumulate 
dollars for the German reparation settlements. 
Until this is over, little if any relief is expected, and 
it is now beginning to be generally believed that 
market is likely to be subjected to such experiences at 

‘intervals for a very long time to come. Of course 
in the event of more satisfactory trade arrangements 
with Europe, it is believed that better banking sup- 
port would be forthcoming and more stable conditions 
restored. The fact that reichsmarks declined in the 
final dealings, while sterling and Continental curren- 
cles were stronger, was attributed to buying by 
Germany of exchange in London and the selling of 
marks. 

Increasing evidences of improvement, both econ- 
omic and financial, in France continue to be received, 


the 


just returned from a visit to France, the French 
Government has no intention of again resorting to 
this market for a national loan during the current 
year. The Italian Institute of this city is said to be 
buying on the declines and selling on advances for 
account of the Russian Government. An announce- 
ment which attracted some attention was to the effect 
that a new plan for handling remittances to Poland 
has been put into etfect. According to the Guaranty 
Trust Co. which has been designated to distribute 
official forms, clear remittances and jointly with the 
Polish Government compute exchange rates, the de- 
lays and dangers so long incidental to making remit- 
tances to Poland are now to be completely eliminated. 
The arrangement is detailed more at length in an 
item on a subsequent page. 

Although offerings of sterling bills are said to have 
been freer this week, bankers claim there are few 
commercial bills for frances, lire, marks and other 
forms of continental currency coming on the market. 
So far there have been no futures to cover cotton and 
grain exports in the fall. Some bills are making 
their appearance against ‘““Midsummer’’ cotton, but 
these are relatively small. Commenting on the 
week’s declines, some banks state that while the 
the weakness in French, Belgian, Dutch, Scandina- 
vian currencies is due primarily to operations inciden- 
tal to the German indemnity settlements, the fall 
in Italian lire is largely a result of unloading of 
speculative holdings by New York interests. Violent 
fluctuations have taken place this week in Portuguese 
exchange, mainly because of internal political 
troubles and acute trade depression at that centre. 
The Bank of Portugal is said to be offering gold re- 
serves for sale in the open market to check the rise 
in exchange. 

The official London check rate on Paris finished 
at 47.31, comparing with 46.69 last week. Sight 
bills in New York on the French centre closed at 
7.94, against 8.24: cable transfers at 7.95, against 
8.25; commercial sight bills 7.92, against 8.22, and 
commercial sixty days 7.86, against 8.16 a week ago. 
Closing rates on Antwerp frances were 7.93 for checks 
and 7.94 for cable transfers, as compared with 8.23 
and 8.24 the week previous. Berlin marks finished 
at 1.4414 for checks and 1.4514 for cable transfers. 
This compares with 1.56 and 1.57 last week. Aus- 
trian kronen closed the week at 00.20% for checks and 
00.21% for cable remittances, against 00.22 and 00.23 
a week earlier. For lire the final range was 4.86% for 


bankers’ sight bills and 4.87% for cable transfers. A 
week ago the close was 5.14 and 5.15. Czecho- 


Slovakian exchange finished at 1.3914, against 1.47%; 
on Bucharest at 1.55°4, against 1.6714; on Poland at 
814, against 10, and on Finland at 1.85, against 2.10 
the week preceding. Greek exchange closed at 6.05 
for checks and 6.10 for cable transfers, in comparison 
with 6.35 and 6.40 a week ago. 





In the former neutral exchanges depression was 
plainly evident and prices were for the most part 
sharply lower, mainly as a result of the liquidation 
of German balances at these centres for the purpose of 
making reparations payments. Dutch guilders again 
led in the decline, losing 141 points to 32.74. Swiss 
franes broke to 16.68, or 76 points lower. Closing 
rates, however, were somewhat above these figures. 
Scandinavian exchange moved irregularly, the fluc- 
tuations ranging from 75 to 105 points, with the 





and according to the French H gh Commissioner, 





trend downward. Spanish pesetas were weak, also 
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closing ata netloss. Heavy selling featured dealings, 
though general trade was not active. 

Bankers’ sight on Amsterdam finished at 32.95, 
for checks against 34.15; cable- transfers 33.00, 
against 34.20; commercial sight at 32.90, against 
34.10 and commercial sixty days at 32.54, against 
33.74 a week ago. Swiss frances closed at 16.93 for 
bankers’ sight bills and 16.95 for cable remittances. 
A week ago the close was 17.44 and 17.45. Copen- 
hagen checks finished at 17.10 and cable transfers 
17.15, against 17.70 and 17.75. Checks on Sweden 
closed at 22.25 and 22.30 against 22.95 and 23.00, 
while checks on Norway finished at 14.67 and 14.72, 


against 15.20 and 15.25 last week. 
Spanish pesetas were 12.98 and 13.00, against 13.07 
and 13.09, on Friday of the previous week. 


Closing 


rates on 


with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 
| 
June 9 1921. | 
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June 10 1920. 
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With regard to South American exchange, further 
weakness has been noted and the Argentine check 
rate sustained a loss to 31.55 and 31.70 for cable 
transfers, against 31.8814 and 32.04% a week ago. 
Brazil broke to 12.54, another new low, and the 
close 12.66 for checks with 12.70 for cable transfers, 
as contrasted with 12.98% and 13.05 the week before. 
A dispatch from Rio de Janeiro states that, under a 
new ruling by the Brazilian Government, general 
exchange business between banks has been forbidden, 
and that hereafter the only exchange transactions in 
foreign exchange that will be permitted between banks 
will be the purchase and sale of checks to cover im- 
ports and exports. It is hoped in this way to elimin- 
ate speculation and steady quotations. Chilian ex- 
change was slightly better, recovering to 11.24, but 
finishing 11.08, but Peru was weak and closed at 
3.75, against 4.10, the previous quotation. 

Far Eastern exchange was as follows: Hong Kong, 
4934@50, against 4914@60; Shanghai, 674%4@68, 
against 6634@67; Yokohama 484@48%, (un- 
changed); Manila 46@46%, (unchanged); Singa- 
pore, 4614 @46%4, (unchanged); Bombay, 25144W26, 
(unchanged); and Caleutta, 2534 @261%, (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $7,531,626 net in cash as a result of the cur- 
rency movements for the week ending June 9. 
Their receipts from the interior have aggregated 
$8,457,526, while the shipments have reached $925,- 
900, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 


Norway _. 


12. 643, 000 
8,115,000 


8,115, 090) 


8, 121 ,000) 
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Week ending June 9. Into 


Banks. 


Out of 
Banks. 


$925.900/Gain $7,531,626 


Gain or Loss 
to Banks. 











Banks’ interior movement $8,457 ,526 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
June 4. 


Monday, 
June 6. 


Tuesday, 
June 7. 


Wednesd’y, 
June 8. 


Thursday, 
June 9. 


Aggregate 
Jor Week. 


Friday; 
June 10. 























$ $ $ $ $ $ z 
46,198,841'55,063,349!46 ,279,941|53,843,985/44,357,086147,041,732/Cr. 292,784,934 





The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the cougtry in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 








--| 8,121,000 
46 022.800 623,004,974 
| 45,883,550620,613,229 


a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 


Total we eck!588. 338, 162 48 306.7: 901636, 646. 862/576, 982. i74) 
Prev. week'538,809,299| 48.152.700636 ,952,9991574.729.672 














STABILIZING THE GOLD DOLLAR. 

One might as well expect a few anchors thrown 
down from Gibraltar, and allowed to swing a little 
with the ocean currents, to steady the rock and 
control the movements of the fleets that pass the 
Straits, as to expect Prof. Irving Fisher’s plan for 
“stabilizing the dollar,” by changing constantly its 
gold content, to regulate prices, equalize exchange, 
and restore industry. The fact is that, in a “war- 
weary world,” a “ehanging world,” the gold dollar, 


as chief representative of the “gold standard,” is 
about the most stable thing we have. At Washing- 
ton, May 28, was formed, as recorded by us last 
week, a Stable Money League, the purpose of which 
is to secure “a stable currency, with exchange value 
and purchasing power not subject to violent ftuctua- 
tions which disrupt the whole order of business and 
industry and remove the strongest incentive to hu- 
man labor, thrift and efficiency.” And the Fisher 
plan, aceording to Mr. Fisher himself, “is, in es- 
sence, to counteract any tendency of gold to depre- 
ciate by increasing the gold content of the dollar 
(and reversely).” 

Let us be as patient as we can in giving a little 
attention to this theory of the dancing dollar, for 
with due respect to its author we do not deem it 
worthy of serious discussion. It has taken the pro- 
gressive evolution of commerce throughout the 
world a long time to accept the usage of the “gold 
standard” as the best means of measuring values 
and effecting exchanges, and it is not to be blown 
out of existence by a mere puff of doctrine. But let 
us apply only common sense to our consideration. 
Suppose the United States before the war had had 
this nimble dollar, this chameleon currency, pro- 
vided by this plan, would that have stopped the 
world-war [the circular put forth by the League 
tells us that “the agitations brought on by these 
earthquakes of the economic world did much to 
cause the war’|, would it have prevented our en- 
trance into the war, would it have altered in a 
single degree the change of human industry from 
production to destruction, with all the dire conse- 
quences of displaced labor, disjointed manufactures, 
disrupted trade or exchange, the creation of colos- 
sal debts, the huge waste and loss in life and prop- 
erty—commonly believed to be the primal cause of 
the conditions which prevail to-day? It is incon- 





2464 


THE CHRONICLE 


[Vou. 112. 




















ceivable. Just as inconceivable as that we might 
have had it, or shall ever have it. 

Unwittingly, we think, to its advocates the theory 
is its own destroyer—in that it seizes upon the “gold 
dollar” for its purpose and then proposes to use 
the “content,” which is now its chief quality, as the 
stabilizer of a world in “turmoil,” which it sets over 
and against this “dollar’—as if that which now 
stands in a relation of largest stability to the ut- 
most of instability outside of it, could become more 
stable in proportion to its own instability—or that 
two unstable things, the new dollar and the trade- 
world, by their attempted rapid shiftings could re- 
duce the turmoil and come into harmony them- 
selves. Suppose, again, there existed in this coun- 
try to-day this fantastic flying dollar, as change- 
able as the wind, would it have any effect on the 
printing of money in Russia, and on this welter of 
domestic currencies in European war-ridden States? 
Suppose the American “dollar,” sole and chief rep 
resentative of stability in the monetary world of 
to-day, should suddenly now become possessed of 
this St. Vitus dance, would not every other gold 
coin in the world’s vintage have to perform the 
same lightning changes, or a new element of con- 
fusion be added to existing circumstances, render- 
ing it almost impossible to compute values at all? 

Why is it not possible to see that all things out- 
side the gold dollar as chief exponent now of the 
gold standard have enormously changed their rela- 
tions to each other, and that this is the chief cause 
of the depressed exchanges following on a disor- 
dered production and trade—and not the gold dol- 
lar itself? Why is it not possible to see that its 


very immobility is its chief benefit to the world, to- 


day and tomorrow as well? Why would not this 
whirling-dervish dollar have the same effect upon 
the emotional or speculative element in business 
that the “shimmy” and the “jazz” do upon the sta- 
bility of the social life? Can it be imagined that 
bonds can be issued payable at future dates and 
denominated in the contents of a gold dollar that is 
unknown? Can it be imagined that wages and 
prices, which now resort to the use of the gold 
standard and gold dollar for expression, could have 
any fixed relation to each other, could have any defi- 
nite meaning, with the instrument of measurement 
having the quality of expansion and contraction 
proposed by this new dollar? 

We do not assert that the value of a definite 
quantity of gold in a gold dollar does not change at 
all—but we do assert that it changes less than any 
oiler thing having intrinsic value susceptible to 
use as COinage money, does change; and that this 
is the reason of its universal adoption as a denomi- 
nator of values. And we assert further that the 
gold standard as a standard does not change at all 
—despite the slight change in the intrinsic value 
of the gold dollar—because the universal acceptance 
of the gold standard by the commerce of the worid 
declares: This is the thing by which we shall 
measure values and in which we shall pay balances, 
and in the ultimate there is no other. To create, if 
it were possible, by arbitrary law, a shifting stand- 
ard of value would compel, in vastly multiplied 
degree, the uncertainty in expansion and contrac- 
tion of the credits that are named thereby. More- 
over this shifting process of the contents of the gold 
dollar is to be the work of the United States Gov- 
ernment. It is inconceivable that any single po. 





litical Government, even with elaborate price rec- 
ords to guide it, should be qualified for so stupea- 
dous a task. The gold standard does not and should 
not depend upon-the will or power of any Govern- 
ment. Governments are secondary in that they 
merely conform themselves to this long evolution 
and final decision of commerce. As for holding 
here the bulk or surplus of the world’s gold—it has 
been of use to us in stabilizing our affairs by render- 
ing our currency in a period of inflation more stable, 
because undoubtedly exchangeable for that gold, 
but with the natural resumption of normal rela- 
tions we shall need it less, and it may gradually go 
to parts where more needed under the laws of trade. 





GRADUAL REDUCTIONS IN COSTS. 
Railroad wages went up in the Lift and are com- 
ing down by the Stairway. While the announced 
12% reduction falls far short of the requirements, 
to some it will appear that the Railroad Labor Board 
is to be commended for its painstaking care and its 
spirit of moderation. As we contemplate this first 
step on the right road we are reminded that we 
have not yet got rid of the 1920 increase alone. We 
are still far from “normal.” “Labor” cannot prop- 
erly claim that this cut is drastic. If it wishes to 
do the right thing it will accept the scale without 
murmuring. Nor can it forget that past increases 
have, in most cases, been retroactive, while this de- 
crease is set to take effect at a future date. The 
“humanities” have certainly not been disregarded. 
One tremendous fact lies behind present condi- 
tions. War came suddenly, ran its five-year course 
with unexampled destructive power and cost, and 
plunged the whole world into a welter of debt. It is 
impossible to recover from this terrible impact in 
the same length of time. We are confronted with a co- 
lossal example of the old and simple truism that it 
is hard to build and easy to tear down. What we 
are doing in these first years of the aftermath is the 
adjustment, as far as we may, of the processes of 
industry and life. The lives lost will never be recov- 
ered, those vital energies are stilled forever. The 
treasure spent we may in time replace. The adjust- 
ments we make are not only to conditions that once 
prevailed but to progress that is now being made. 
We realize better our status as working beings 
and existing Governments when we acknowledge 
that we are proceeding with the old human forces 
and the old machinery of our civilization. Every 
storm leaves in its wake disordered currents, that 
can only come back to their accustomed force and 
direction by the settling processes—a form of neu- 
tralization that leads to normal. And so it is with 
our national and industrial functioning. It follows 
that we cannot adopt new processes born of theory 
while the old are in turmoil without adding a new 
element to the confusion. We do not annul or delay 
progress by securing a firm foundation on which 
to build the better days and ways that are to come. 
This truth should animate all our endeavors. 
There is a futile controversy now going on in poli- 
tics, fanned by newspaper correspondence, as to our 
purpose in entering the war. And it brings to‘our 
attention the matter of national changes in Govern- 
ment. Whether democracy was an ideal with us, or 
was not, our form of Government has not changed. 
But there are as a result of war more States and 
more democracies than existed before. And there 














JUNE 11 1921.] 


THE CHRONICLE 








2465 








are, unfortunately, spurious and vicious Govern- 
ments that are responsés to fantastic theories of 
human freedom and the human relations. Like one 
of the poison gases invented during the war these 
theories sink down on all the world and leave their 
mark wherever they touch the reviving body of in- 
dustry, and even Government. And this is one rea- 
son why there is so much discontent, and though it 
be unconscious in many, is a cause of resistance to 
the return of the old order. We must cure ourselves 
of this infection before we shall have full strengtn 
to proceed. And to bring our thought to its appli- 
cation—“labor” must understand and acknowledge 
that war-wages cannot stand, before we shall de 
able to go on with our readjustments to meet the 
brighter and better years that we hope lie just ahead. 

It would be easy for peoples to have peace if they 
could compel Governments to bring us back to the 
state of unpreparedness we possessed before the 
world-war. But we cannot proceed to disarmament 
because through fear the Governments are going 
forward with preparedness. There was really but 
one great nation that was founded on militarism, 
that worshiped the god of Force and that has been 
destroyed. The way of unpreparedness is surer and 
safer than it ever was before, actually as well as 
theoretically, if we will, as a race of intelligent be- 
ings, only take it. For unpreparedness, instead of 
being a danger, is a safety, instead of being a re- 
proach, is a virtue—is in a rational analysis only 
another name for disarmament. And the fact that 
sporadic wars still continue should only make us 
hasten to begin the gradual reduction of armaments 
—accepting the truth that physical lack of the 
means of war will give “the passions time to cool.” 
And once we are in full retreat from the monster 
of our own conjuring we may come in good time to 
complete disarmament, made permanent by the tri- 
umph of the spirit of love, reason and good-will. 
The same law applies to justice in industrial rela- 
tions. 

We do not ignore the natural laws of trade and 
their inherent rightness, by saying that before these 
sudden war increases in wage costs and prices Capt- 
tal possessed a quickened conscience with reference 
to these vaunted relations between so-called labor 
and capital. There were abundant evidences of the 
growth of “better working conditions.” There was 
a growing sympathy and contact between employer 
and employee. And there was a rising tendency in 
wages only tempered by a demand for a full day’s 
work for a full day’s pay. Production cannot pros- 
per on any other basis. And we shall never get back 
into that current until we extricate ourselves from 
the emergencies, storms, and disordered relations 
superinduced by that war. 

The opportunity of labor, therefore, transcends 
any other offered to it. The justice it seeks, as in 
the case of peace we have cited, cannot grow and 
bring forth fruit while organizations refuse to rec- 
ognize that the starting point of the new advance 
is dependent upon a recognition of the old relations 
that inhere in the old human toil and the old agen- 
cies of the industrial life. Hearty acceptance of 
moderated reductions in wages, that eventuate in 
reductions in costs throughout the whole field olf 
endeavor, is not retrogression, but progress. [or 
the only “advance” that can persist is that which 
comprises all toil and all industry—for we all go 
forward together, or not at all! 








THE “WINTER OF OUR DISCONTENT.” 


Samuel Untermyer of the Lockwood Investigating 
Committee voices his fear of the “social unrest” that 
lurks beneath the surface of conditions—an unrest 
“that is being accentuated by the greed and piracy 
of these combinations” (building trades’, builders’ 
and other) “that infest the land from end to end.” 
Samuel Gompers, head of the A. F. of L., shouts his 
covert threat not to push labor “too far,” and op- 
poses vehemently any reduction of wages on rail- 
roads. Farmers continue their efforts to arrange 
for co-operative selling and marketing. Cotton 
srowers are still burdened with too great an unsold 
portion of the last crop. Taxes and tariffs loom 
ahead with menacing mien. Foreign affairs slowly 
unwind themselves; and sporadic wars continue. 
Strikes attack the vital points of transport and 
production, here and elsewhere. There is lack of 
buoyancy and energy in all effort. And all the while 
the war-map, splashed with red, hangs on the U. S. 
Senate wall—equals nearly 93% of all appropria- 
tions for wars, past and present, and preparations 
for future possible wars! 

Optimism is to be encouraged. But, like Colo- 
rado sunshine, it is sometimes deceitful. The hills 
of happiness seem close at hand, yet often before the 
traveler can reach them the shadows of night are 
gathering. Courage is to be cultivated. But reck- 
less adventure, thrilling as it is, holds within it the 
scarce concealed liabilities of disaster. Opportuni- 
ties, like trusts, are both good and bad. Power is 
useful, when properly directed. But the power of 
majorities, or of minorities, before it can be pro- 
nounced helpful, must prove its faith by its works. 
Our civilization must, at every stage of our advance, 
submit itself to the test of the happiness of man. 
“Happiness” in the large sense of peace—the peace 
of mind and satisfaction of heart; and prosperity— 
the prosperity of individuals who toil and aspire— 
and the prosperity of a physical effort in produc- 
tion that is co-operative through competition. The 
slough of our despond is shadowed by the darkness 
of our fear. We have looked on the sun of a radi- 
ant vision, without glasses, too long, and have be- 
come blinded to the beauty and beneficence of our 
own world of courage, confidence and achievement. 
What shall we do? 

They tell us, while the blood-red map stares down 
upon a Senate engaged in increasing naval appro- 
priations from four hundred to five hundred mil- 
lions for a single year, though there is unanimously 
voted a “Borah amendment,” providing for a con- 
ference on disarmament, that the next great war 
will be fought from the air and from under the 
waters of the sea; further that it will no longer be 
a war of shotted guns, but of bombs, of gas—aye, 
even a war of germs—that will be capable of annihi- 
lating whole armies, and of inoculating peoples and 
races that will stop not short of extermination. Sci- 
ence, in secret chambers of national militarism, con- 
tinues its researches for wholesale destruction of 
life and property. Already, it is averred, liquids, 
that when liberated form gases, have been perfected, 
that when dropped from aeroplanes, will disable 
and kill wherever they touch the human skin; more, 
that will shrivel the leaves upon the trees, and even 
sterilize the earth, over which they may sweep, for 
years tocome. Yet the fierce competition of nations 
in armaments goes on, and will go on, authorities 
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testify, so long as one nation continues the policy 
of increase. Does civilization stand aghast? Do 
peoples rise in rebellion against war? Has the long 
advance reached its topmost round and the final 
descent begun? But by agreement, or example, how 
simple might be the remedy? As one Senator cried 
out: “If the United States had the courage to sink 
its fleet,’ what might be the moral result? 

This is the biggest thing in the world to-day— 
without any doubt whatever. How can mankind 
look with hope upon life threatened with extermina- 
tion? How can Governments represent free peo- 
ples in the liberty of effort and the ownership f 
property while they feel called upon to pour all their 
revenues, save a trifling 7%, into the destructive and 
wasteful maw of war? Of what use is anything, f 
the strong shall seize every advantage and content 
in the waning present, conscious of the doom writ- 
ten in the might of a scientific knowledge that while 
it toys with the prevention of disease, seeks in secret 
the means of wholesale murder? But—one reason 
in this cause of discontent, is, happily or otherwise, 
concealed from us. We are not impressed, we do 
not appreciate as individuals or peoples the appal- 
ling significance of this menace. In some way, we 
lull ourselves, we are going to have peace—even 
though we continue to prepare for war. Rather our 
discontent, as we conceive it, is attributable to the 
nagging of smaller, more intimate, problems! 

A writer has been at pains to tabulate the asso- 
ciations or societies that are in evidence at Wash- 
ington, sometimes called “lobbies,” for promotion, 
or protection of the public welfare; and for the ad- 
vancement of special interests of classes or enter- 
prises. The number is astonishing—running into 
the hundreds. Some are good, he finds, some are 
bad. Some are endowed with abundant money and 
brains; some work unceasingly by quiet means wita 
meagre funds. Each has some influence on legisla- 
tion. Each is the nucleus of a movement, a source 
of propaganda. With varying degrees of power, 
they stir the waters of civil life, and fret the mind 
of the people. And one conclusion may be drawn 
from their existence: Whether for good or greed, 
those who manage and operate these associations, 
consciously or unconsciously, constitute themselves 
a power without the ordinary activities of life, and 
in constant contention with the conditions of life 
following upon the natural advance of society, and 
sometimes in defiance of the established State, its 
laws and agencies. How, it may be asked, is natural 
law, the competition of free individuals, working, 
each at his chosen task, under a law that success is 
measured by the greatest service given at the least 
cost to those served, how is natural law to exert it- 
self in the face of these specific and conflicting arti- 
ficial energies—that produce nothing tangible in 
themselves—and that for the most part go about 
with flashlight in hand in broad daylight, looking 
for some evil conjured by imagination; or, as is all 
too frequently the case, it may be admitted, found in 
the constitution of things themselves? 

The point is, that much of our prevailing discon- 
tent is the product of our own impatience to attain 
to a visioned perfection, and our consequent fear, as 
we displace thus our courage and confidence in hu- 
manity, that the future is no longer fair, that the 
present is full of decay. Yet the greatest associa- 
tion of all is mankind—as divinely endowed, des- 
tined to go forward in freedom to the fulness of a 





divine purpose, that is forever at work as man 
works—that toils with tireless, unnumbered hands, 
through successive generations, to fulfill the laws 
of a being in an environment ordained in the begin- 
ning. Neither wars, economic nor military, can de- 
stroy the purpose of the Infinite. And therefore— 
to hasten to an abrupt conclusion—a failure to ac- 
cept “things as they are,” to make the best of cir- 
cumstances as they come, and to strive slowly, equa- 
bly, capably, and kindly, in these “walls of time,” 
conscious of innate powers for good, temperate in 
desire and courageous in bearing burdens that time 
and toil alone may remove, nursing hope as a heri- 
tage, and holding contentment even in adversity as 
a heroic privilege, filling the heart with peace and 
the mind with wisdom—sufficient unto the day— 
a failure to banish “all the clouds that lower,” in 
and by thought and act, is to deny God! This fail- 
ure removed, public opinion will be more free to 
appraise the evil, and blot out—WAR. 








THE FARMERS’ FINANCE CORPORATION— 
FARMING CO-OPERATION. 

Last week announcement was made of the in- 
tended incorporation of a hundred-million-dol- 
lar concern by and for farmers, under the name 
of the Farmers’ Finance Corporation. It is to be 
a co-operative marketing association of grain grow- 
ers, and plans to own and manage terminal grain 
elevators, warehouses, market-reporting systems, 
and other facilities for direct dealing with grain 
consumers and taking the place of commission mer- 
chants and speculators. As the plan is stated, the 
capitalization will be in preferred stock, dividend- 
paying, but without voting power; the control will 
vest in 21 shares of common stock, non-dividend pay- 
ing, and always to be held by the Grain Growers’ Cor- 
poration, the management being with an Executive 
Committee composed of the leaders of large farmers’ 
co-operative associations throughout the country. 
The member-farmer, under the plan, will sell his 
grain only through the Grain Growers’ Incorpora- 
tion, which is made up only of growers of grain and 
of landlords who accept grain as rental. 

The form of organization appears somewhat pe- 
culiar, but that need not be discussed, for time will 
put it to test and develop whatever weak points it 
possesses. What concerns us now is the idea itself, 
the determination to get together and eliminate at 
least some of the middle men. It cannot and will 
not eliminate speculators and speculation; it is a 
general habit to accuse unthinkingly the speculator 
of being author of high prices and other ills, but 
every person is a speculator who puts a seed into 
the ground or takes any action which begins to-day 
and extends into the future, since every incompleted 
venture must take its chances on the conditions 
which may exist when it should be completed and 
every completed venture must also take chances on 
what conditions in market it may meet when it ar- 
rives there. We are all “speculators,” and we should 
not unduly denounce that in which we cannot escape 
taking our part. 

But there is no reason why the farmer should 
not adopt co-operative methods. He complains of 
his lot and of meagre return for his risks and labor, 
and it cannot be claimed that this primary occupa- 
tion, the beginning of the line indispensable to hu- 
man life, is an enriching though a “gainful” one. 
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The consumer groans at one end of the line, and the 
farmer groans at the other. Between them are in- 
dubitably too many hands and too much friction. 
When (as was actually the fact not many seasons 
ago) strolling hawkers were selling half-decayed 
apples along the East Side and were using unre- 
moved garbage heaps as counters, yet the most per- 
fect fruit was rotting on the ground, or kicked about 
by children in play, in orchards a little south of 
Poughkeepsie, and only a few miles from both river 
and rail, and when the grower of such fruit who 
packed and shipped it carefully found himself, when 
his account came from the city commission dealer, 
debited with a loss about equal to the cost of bar- 
reling, there is clearly something wrong. Nature 
supplying one of the most valuable of fruits in abun- 
dance, and yet the waiting consumer less than 80 
miles distant as effectually barred as if the broadest 
of oceans were between—here is a comment on man’s 
inability to take her bounty when offered him. 
Similarly, when some city dwellers grow vegetables 
in ample quantity on their summer places not more 
than 100 miles distant but cannot get their surplus 
to their home tables without having its money value 
eaten up by freight and handling, there is another 
comment on our inability to solve some of the prob- 
lems of subsistence. 

Does co-operation in farming possibly mean still 
higher prices for the ultimate consumer? Not neces- 
sarily, for while the farmer will not be more an al- 
truist under any new plan than he is now, the whole 
rationale of all practical co-operative movements is 
the same as has worked to reduce the cost to con- 
sumers in many lines of “big business” which are 
accused of extortion because the accusers do not un- 
derstand that large-scale production cuts out wastes, 
promotes efficiency, and increases relative output. 
If it is difficult (as it probably is) to apply the 
methods of great industries to the actual growing 
of farm products, it must be less so to measurably 
use those methods in marketing. Shorten the line 
between soil and table, reduce the number of those 
who take successive tolls along that line, and the 
grower may receive more without enhancing cost to 
the consumer. Cultivating the soil is the oldest of 
human occupations, yet it is still crude. We talk 
of “intensive” farming, but have not yet attained it. 
With more intelligent and more scientific methods, 
farming may yet become—what its relation to hu- 
man life indicates it was intended to be—an occupa- 
tion more honored, more attractive, and more re- 
munerative than has ever been realized. Why should 
cheap wit scoff at the farmer as a “Rube,” when the 
only defect is that other workers do not understand 
Rube, nor has Rube yet found himself? Some day, 
he will find himself and will understand his work, 
and then the world will be the gainer by much. 

But at present it is good news that some in his 
class are ready to turn from crying to the imaginary 
Hercules of legislation and are planning to get to- 
gether to help one another. 








GOVERNMENT EXPENDITURES THE KEY TO 
TAXES. 

In the current issue of the “Atlantic,” Mr. Samuel 
Spring discusses the proposed tax on sales, which 
he calls “an adventure” in taxation. He begins by 
remarking—what we Americans are just beginning 
to realize—that taxes are as inevitable as death and 
also as unwelcome. The time has been when our 


| Governmental undertakings, and consequently our 
taxes, were light, and since we did not feel those we 
almost succeeded in persuading ourselves that we 
got on without any, a delightful dream which is 
succeeded by a harsh awakening, for it is too much 
to hope that the youngest child now living will see 
the last of unmistakable taxation, even of the “di- 
rect” class which we once almost avoided. 

We are looking, says the writer of the “Atlantic” 
article, for a kindly and gentle tax, and he notes 
that the sales or turnover tax has already attained 
a striking popularity as likely to prove such. He 
cites some apparent advantages and some appar- 
ently overlooked disadvantages. As what seems to 
him the fairest course, he suggests that the income- 
tax amendment might be retouched and the yield 
from State and municipal bonds brought within the 
haul, for “the exempt security is the outstanding 
defect to-day of our tax system.” That he concludes 
his article without a distinctly proposed scheme 
does not detract from the interest of his discussion, 
but somewhat adds to the impression given of the 
difficulties of the whole subject, and his last remark 
is that “when European radical experiments in 
Government are assailed in America as novel and 
deadly and so unusual and dubious an experiment 
as a Sales tax is urged by conservatives as a substi- 
tute for all burdensome taxes, or a compromise is 
suggested of trying it out for a couple of years, the 
conviction is irresistible that only the humorist has 
a right to devise tax laws.” 

This, however, is but a sorry jest; there is nothing 
enjoyable in paying taxes, and laying them is a task 
which has failed of being well performed largely 
because it has not been attacked with seriousness. 
It is correct that “surely the only man who can en- 
joy himself over our tax muddle is the humorist,” 
but saying so does not help us; it is also correct 
that “the basic principle of all taxation is to keep 
taxes low,” but neither does this help us. The only 
general proposition which can help us (and even 
that is futile unless carried beyond reiteration into 
a stern practice) is this: The way, and the only 
way, to have taxes low is to make expenditures low. 
While we continue doing—or attempting—many 
Governmental undertakings, on a broad scale and 
with the avenues of squander left open, we must be 
ground under the heel of the tax-gatherer, despite 
our groans. 

The “Herald” of this city has lately been making 
an investigation, and begins its story of the results 
by the remark that the country is spending one or 
two billions a year beyond what it ought to expend 
and thinks it is expending, and is doing this “be- 
cause it does not know and the Government itseif 
does not know how or where the money is spent un- 
til after the transactions are complete and the Treas- 
ury pays out the money.” According to figures sub- 
mitted, before the war the annual appropriations 
were an accurate indication of what would be spent 
in a fiscal year; for one instance, the appropria- 
tions and expenditures in the fiscal year 1911 (only 
a decade ago) were respectively $1,039,550,617 and 
$929,108,715, while in the fiscal year 1921 they 
were $4,780,829,510 and $5,602,024,861. This last 
total is actual for the fiscal year ending this month, 
although the Democratic Secretary of the Treasury 
submitted estimates of $5,064,350,793. One exam- 
ple from the journal’s tables is sufficient, and as an’ 
| instructive contrast it is said that foreign Govern- 
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ments know more accurately what they are doing, 
and that, last year, the English budget was about 
five billions and the estimates made at the outset 
were found to have come within twenty millions 
(dollars being used in both amounts) of the actual 
receipts and expenditures. 

That there has long been a great lack of co-ordi- 
nation in our Government, and that during the vast 
purchasing suddenly caused by our entry into the 
war the lack of method and lack of co-ordination 
added enormously to costs is quite well known; it 
was this same lack of co-ordination, as can hardly 
be too often repeated, which caused and mistakenly 
seemed to make unavoidable the plunge into Gov- 
ernmental seizure of the railroads. Now, says the 
“Herald’s” investigator, the answer to the question 
how to bring outlays down to appropriations “is for 
Congress to quit feigning economy by cutting regu- 
lar appropriations while it closes its eyes and lets 
the Government departments get by with huge ex- 
penditures authorized by indefinite appropriations, 
re-appropriations and revolving funds.” These 
three, the investigator proceeds to say, do not ap- 
pear in the regular list and have come up only in 
the last two years. When the departments find the 
regular appropriations insufficient they look up 
some unexpended balance and ask to have it trans- 
ferred. The only doubt suggested as to this expla- 
nation is whether any unexpended balances can be 
found amid the orgy of spending, but Senator Cur- 
tis of Kansas is quoted as saying he intends to re- 
vive interest in an old but unenforced statute which 
makes it a penal offense for any departmental head 
to expend beyond the current appropriation. That 
it is a common practice to make commitments be- 
yond appropriations and rely on the moral certainty 
that the deficits must and will be taken care of 
later, is also known, and this practice is in State as 
well as national Administrations. 

Needless commissions and bureaus also attach 
themselves to Government, and several are at this 
hour in bills somewhere in Congress; there is never 
a time when such things are absent, for Government 
is a political banyan tree, always tending to put 
out new shoots. It is idle to declaim against this, 
for it is in human nature; everybody is in favor of 
economy and retrenchment until it comes near his 
own job, and then he fights tenaciously to keep his 
hold. Little help is to be had from the mere politi- 
cian, and positively none from the place-holder; it 
is exactly as President Harding said, on his recent 
visit to this city; any Administration, Federal or 
State, which really takes hold of retrenchment will 
lose much immediate “loyalty,” because the people 
do not feel such keen and quick interest as does 
“the person who feels himself being pried loose from 
the purse-strings.” 

The bonus is still impending, and it is reported 
that some Senators have privately assured the wait- 
ing beneficiaries that it will be put through. Its 
indiscriminate character still condemns it, and 
there is also the grim and immovable fact that the 
country is in no condition to undertake largess at 
present. If bond issues are to be resorted to for 
such a purpose the interest rate must be high, and 
since the running expenses for several years to 
come will be heavy at the best, and since there is 
also a serious work to be done in refunding the 
‘floating debt (as evidenced by the announcement of 
a half-billion of short-term notes and certificates 





for that special purpose, at 534% and 514%) it is 
plain that if any largess undertakings are to be ven- 
tured we may better drop any expectation or discus- 
sion of decreasing taxation. 

Retrenchment in all the departments, President 
Harding told us, “is already progressing, under 
Executive order, within the power of the Execu- 
tive.” It is now reported in Washington dispatches 
that something is really going on, that clerks are 
“being pried loose from their jobs at the rate of 
1,000 a month,” and that this rate will increase after 
the present fiscal year. As the number of clerks 
was 86,000 on January 1 last, against a maximum of 
45,000 before the war, the reduction ought to be 
even more rapid. Yet it is something to get a begin- 
ning made. Senator McLean of Connecticut, Chair- 
man of the Committee on Banking and Currency, 
has another thought, which he has expressed in a 
bill to bring Congress and the departments nearer 
together. His bill would admit to the floor of Con- 
gress, with the right to participate in debate and 
necessarily the duty of answering questions as well 
as asking them, all Cabinet officers and the heads of 
some half-dozen boards and commissions. He would 
allot two days of each week to this, believing that 
appropriations would not be asked unless they could 
be defended by straightforward analysis and ques- 
tioning, and that in this manner Congress would 
get at first hand the detailed information without 
which it must continue acting in the dark. Now 
that we are adopting a budget system, says the 
Senator, why not take a step further by having Con- 
gress and the various departments work together 
instead of at long range as heretofore? 

There are men in Congress who are more than 
mere politicians, men earnestly desirous of aiding 
to bring the country and the world back to produc- 
tion and prosperity, men who are thinking more of 
official duty than of their own personal future in 
politics. We are happily justified in believing that 
we have such a man also in the White House and 
that when he says commendable things he means 
them. But he, and all Congressmen who resemble 
him, need to have their arms held up by the country, 
and the men who are in power but not of that type 
need equally to have their eyes opened and their 
sensibilities jarred. <A “letter” came from the 
people in the last election, but that alone is not 
enough. We are told that letters are coming to 
Washington from all parts of the country, inquiring 
when retrenchment and tax-reduction are to begin 
and what taxes are to be cut. This is well, but it 
needs increasing. Not only should the press and 
commercial organizations make themselves heard, 
but the letters and telegrams which are said to be 
coming should swell to a flood. The budget alone 
will not accomplish retrenchment, but a sufficiently 
general and vigorous public determination and de- 
mand will carry on what the budget aims to begin. 
We are brought back to the one crucial question: 
How much are we really sick and tired of heavy 
taxation and how much do we really want a reduc- 
tion? If we are in earnest about this, we must say 
so. It will not be safe to rely on mere inference. 
Now is the time to speak out distinctly. If we fail 
to speak, silence will be understood as acquiescence, 
for even the most serious and most independent of 
Congressmen will have to battle against a new dis- 
couragement if it appears to him that, after all the 
grumbling, the people do not really care. 
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“LABCR LIQUIDATION” PROCEEDS. 


AS was expected and inevitable, the railroads 
have asked the United States Labor Board to ex- 
tend the application of its wage decision, so as to 
make it apply to all the other classes of labor not 
directly covered by the decision, and representa- 
tives of a large number of roads also declare their 
determination not to rest with the 12% already 
granted, but to stand by their request for cuts suf- 
ficient to wipe out all the increases granted last 
year. Both contentions are clearly right, the latter 
that the increase already ordered is too small, and 
the former that there should be no partiality shown. 
On their part, the brotherhoods are in a state of 
mind which will find vent at a general conference 
called to meet in Chicago on July 1. After the in- 
‘creases made under Governmental control, follow- 
ing the successive increases during the long term 
of hostile and prejudiced “regulation,” there was .10 
sound excuse for continuing that process during the 
still really unfulfilled return of the properties to 
their owners; they were to be returned unimpaired, 
and any more wage advances augmented the impair- 
ment. 

Mr. Gompers continues dissatisfied, still unable 
to tolerate the courts, still insisting that the open- 
shop movement is a confessed failure, and still busy 
with plans to unionize all industry by one great 
drive; he was actually reported, not long ago, as 
not having abandoned the idea of capturing even 
the U. S. Steel Corporation, probably the most for- 
lorn hope of desperate unionism. If employers are 
sincere, he says, “their whole-hearted interest in 
their employees can be shown best in the pay envel- 
opes, and otherwise there can be no encouragement 
for the workers in having representatives on boards 
of directors.” Yet the world continues moving, 
swayed by laws which no than made and no man can 
halt. The two ends of the industrial circle are capi- 
tal in the form of the savings of labor and present 
labor itself, and those two ends are drawing to- 
gether all the time; the phrase counts less than the 
fact,.and the fact is a growing industrial democ- 
racy. In the Pennsylvania system, for instance, 
the employees will receive new powers by repre- 
sentation in framing new rules and working condi- 
tions operative after July 1. 

The clinch between the Amalgamated Clothing 
Workers of America and a group of employers 
whose plants had been shut since early in December 
has also ended in what is at least the beginning if 
not the concluding of a complete surrender, for the 
men go back on a 15% cut, notwithstanding their 
former truculent attitude of defiance, of which the 
following are a few expresions: 


“A new social order is in progress of birth. Capi- 
talism, the bulwark of reaction, is now in its death 
throes; it challenges progress. . . Forward to lib- 
erty and life, forward to socialism. 

“In our country the workers are rapidly awaken- 
ing to a realization of the fact that their interests 
are identical with those of the Russian workers. 

“The flame of rebellion is burning fiercer every 
day in the hearts of all the men in the clothing in- 
dustry. 

“The manufacturers have not yet learned that 
men’s clothing can be made only by Amalgamated 
members, working under Amalgamated agreement.” 


Now the remarkable, the significant, and prob- 
ably the wholly unprecedented part of the surrender 


| 





is that the union recognizes the relation between 
wage and product by agreeing that the output shall 
be increased, this to be done by marking up the 
standard weekly production requirement of each 
group 15%. The working out of this will be watched 
with interest, and, although the employers concede 
to the union its demand for a closed shop and cer- 
tain points in the settlement of differences arising, 
on the other hand many firms refused to make such 
an agreement and have revived an association un- 
der which they say they will continue the fight for 
the open shop. The struggle for that shop is going 
on also in the manufacturing centres of Connecti- 
cut; the whole subject is said to be set down for an 
inquiry ere long by the upper branch of Congress, 
and there seems no reason to doubt that the open 
shop, despite all resistance, is manifest destiny, as 
it is the ideal of industrial liberty and industrial 
welfare. 

“Labor liquidation” proceeds, because buying 
halts, as invariably in a market that everybody 
knows is trending downward, and the necessity 
which knows no law presents the alternative of 
lower wage or no employment; unions may fume 
over this, and Mr. Gompers may emit fulminations 
over the right to work or not work, but men will dis- 
cover that they and their families must live, even if 
they live by working for the wage the labor market 
allows. We have been going by a vicious spiral up 
a trade and industrial tower towards the upper re- 
gions in which the atmosphere is too attenuated to 
support life, and the descent is both inevitable and 
plainly begun, giving no alternative less grim than 
to come down gradually and endurably or with a 
killing drop. Labor is choosing the former. When 
some employees of the Pullman Company surprised 
the management by proposing a wage cut as prefer- 
able to what they perceived a coming failure of em- 
ployment, they showed a piece of straight sense 
which has been repeated here and there ever since 
and is not yet finished. Some unionized workers 
frown and submit; others take it with cheerful 
looks; some still menacingly refuse; a few even talk 
of a further increase to keep up with the cost of 
living; but one by one they see the real alternative 
and yield. Bricklayers, plumbers, carpenters and 
others in the building trades ostensibly will never 
consent; yet here and there they are consenting to 
take wage cuts in order to put new movement into 
building. ‘A pat example was set by the plasterers 
in Portland, Maine, when they voted a scale reduc- 
tion, about two months ago, and as that did not 
start things, have just voted another. 

The lesson runs at large, for anybody’s study and 
anybody’s benefit. Whether Mr. Gompers succeeds 
in keeping his seat in the A. F. of L. (a body which 
he supposes he is driving but which has been run- 
ning away with him), or whether this or that action 
is taken by this or that trade, or what the Labor 
Board or any other organization may do, is aliunde 
as to the immovable certainty that wages are mov- 
ing downward and will continue doing so. As here- 
tofore, the “Chronicle” must emphasize the fact that 
the downward trend is in the nominal and not in 
the real wage. There is no field of industry in which 
this is not true, and the railway brotherhoods, in- 
flated though they have been by the repeated cow- 
ardly yielding to them in recent years, would best 
do credit to their good sense by recognizing it. Itis 
everywhere a question, not of the number of dollars 








2470 


THE CHRONICLE 






[ Vox. 112. 














in the pay envelope, but of their purchasing power. 
Industrial workers might choose between a smaller 
number of dollars for a given output or a larger 
output for the same number of dollars; but in their 
past insistence upon more pay for less service they 
were worse than the sybil who is said in an old 
Roman legend to have offered nine mystic rolls to 
an early emperor. He declined them, at the price 
demanded, whereupon she burned three, and offered 
the six at the original price; when the emperor 
again refused to buy, she burned three more, and 
then he took the three at the price of the nine. La- 
bor unionism, in its most arrogant expression, would 
increase the price while cutting down the quantity. 

Industrial permanent peace can come only by a 
greater participation of the workers in both the re- 
sults of their work and the control of the industry. 
Far-seeing employers have been offering this, and 
the differences between them and arrogant union- 
ism relate only to the method of accomplishing what 
both contemplate and desire; yet those differences 
are vital and irreconcilable, since one comes about 
naturally by the parties getting together and agree- 
ing among themselves, while the other is proposed 
by coercion and a centralized control. The latter 
can never be; the former is making progress con- 
stantly. It may be greatly furthered if employers, 
large and small, will take the line of conduct which 
the “Chronicle” once more ventures to suggest: a 
plain and man-to-man presentation of a few basic 
economic laws, such as the relation between wage 
and output, the fact that the wage comes from the 
consumer of the product and not from the plant’s 
counting-room, and the larger fact that there is not 
and cannot be any natural conflict between capital 
and labor; that, on the contrary, labor becomes 
capital and the natural movement in this country 
of open opportunity is from the work-bench to the 
managers’ or the employer’s desk. But this is for 
individual ambition and energy, not for those who 
accept the dead level of uniformity in performance 
and wage which unionism has required and has thus 
far been largely able to compel. 








RAILROAD GROSS AND NET EARNINGS 
FOR APRIL. 


Railroad earnings are slowly improving, even 
though.they are as yet far from being satisfactory. 
This is the conclusion to which we are led by the 
compilations of the gross and net earnings of United 
States railroads which we present to-day for the 
month of April. These compilations in the compari- 
son with last year present two distinctly encouraging 
features, namely (1) a gain in gross earnings as 
compared with the same month of last year and 
(2) a decrease in the expenses. The addition to 
gross earnings reaches $30,166,987, or 7.91%. 
This is decidedly better than the comparisons for 
any of the preceding months, all of which recorded 
decreases in gross. Of course, in considering the 
changes from a year ago, the fact must not be over- 
looked that both freight rates and passenger rates 
the present year have been very much higher than 
last year. -As we have frequently pointed out in 
these monthly reviews, the advance in rates granted 
by the Inter-State Commerce Commission at the 
end of last July and put into effect toward the close 
of August was computed as adding $1,500,000,000 
per year to the gross revenues of the roads or at the 


| schedules the roads in Eastern territory were granted 


authority to raise their freight rates 40%, the lines 
in the Southern and Mountain Pacific Groups 25%, 
and those in the Western Group 35%, besides which 
the carriers received permission to advance passen- 
ger fares 20%, Pullman rates 50% and excess baggage 
and milk rates 20%. 

Of course, the expectation of an increase of $125,- 
000,000 a month in gross revenues as a result of these 
higher rate schedules was based on the idea that the 
volume of traffic would be maintained at the 1920 
level. As a matter of fact, owing to the business 
depression under which the country is laboring, a 
tremendous shrinkage in railroad traffic has taken 
place. Inasmuch as the gain now disclosed in the 
gross is only a little over $30,000,000, whereas on an 
unchanged volume of traffic it should have been 
$125,000,000, the difference of $95,000,000 may be 
taken as a measure of the extent to which traffic 
has fallen off. However, as already noted, it is 
distinctly encouraging to find any increase at all in 
the gross revenues considering that in the months 
immediately preceding our compilations showed 
actual decreases. 

The curtailment of expenses to the extent of 
$21,838,313 also has favorable aspects, even though, 
as in the case of the increase in gross, attended by 
numerous qualifying coniderations which greatly 
diminish its importance. The wage award made by 
the United States Railroad Labor Board last July 
added roughly $60C ,000,000 to the annual payroll of 
the roads,’ or at the rate of $50,000,000 per month. 
This being so, to find that instead of $50,000,000 
augmentation in expenses, there is an actual decrease 
of $21,838,313 tends naturally to revive confidence 
in the ability of the carriers ultimately to get back 
to normal conditions in the matter of operating costs. 
At the same time it must not be forgotten that under 
the great contraction in railroad traffic, there was also 
a great reduction in the force of employees and in that 
view the saving in expenses possesses decidedly less 
significance than would otherwise be the case. 
In addition, there is another circumstance as affect- 
ing the expense accounts that should not be over- 
looked. Last year in April the carriers were con- 
fronted by an extraordinary combination of adverse 
circumstances, all serving to swell their expense 
accounts inordinately. It was during April last year 
that the ‘‘outlaw” strike which had such a paralyzing 
effect on railroad traffic and railroad transportation 
originated. This strike, as was pointed out by us 
at the time, began the early part of the month at 
Chicago and the Middle West and gradually spread 
to other parts of the country, finally reaching the 
Atlantic Seaboard so that beginning with Saturday, 
April 10, the movement of freight here in the East 
was brought almost to a standstill. Not only that, 
but certain roads like the Erie and the Lackawanna 
were forced the following week to abandon their 
suburban passenger trains running out of New York. 
Relief in this latter particular came only after volun- 
tary crews made up of local residents and recruited 
in some instances by students from the colleges, 
undertook to restore passenger service to the extent 
necessary to meet the needs of commuters. 

The freight situation last year continued extremely 
bad throughout the month and indeed eventually 
grew so desperate that the next month (May 20) 
on the recommendation of the Railway Executives, 





rate of $125,000,000 a month. Under the new rate 


the Inter-State Commerce Commission exercised 
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the emergency powers granted to it under the New 
Transportation Act and undertook the regulation 
of the distribution of .cars without regard to owner- 
ship. This tying up of freight at that time, with the 
resulting congestion of traffic at numerous points, 
and the embargo thereby imposed on traffic move- 
ments generally, had the effect at once of diminishing 
gross revenues and adding greatly to the running 
expenses of the roads. The result altogether was 
that aggregate expenses in April last year were 
augmented no less than $42,692,691, while the gain 
in gross revenues was no more than $12,852,867. 

Bearing all this in mind, the fact that the saving in 
expenses the present year, in face of the prodigious 
contraction in traffic, should prove to be only $21,- 
838,313, after the tremendous augmentation in 
expenses last year, evidences that, after all, expenses 
have not yet got back anywhere near to normal 
levels. The totals of earnings and expenses for 
April this year and last are as follows: 


Month of April— 1921. 1920. —ZJnc. (+) or Dec. (—) 
(196 Roads.) 3 $ 3 % 
Miles of road 220,340 219,743 + 597 0.27 
Gross earnings 411,279,831 381,112,844 +30,166,987 7.91 
Operating expenses 358,730,128 380,568,441 —21,838,313 5.74 





Pe En ondagestencde a 52,549,703 544,403 + 52,005,300 9570.30 


The improvement in net earnings as a result of the 
gain in gross, combined with the reduction in ex- 
penses, reaches, it will be seen, the very respectable 
amount of $52,005,300. Such a noteworthy im- 
provement in net would under ordinary circumstances 
have to be considered as a development suggestive 
of the most brilliant prospects for the future. Even 
as it is, it is not to be lightly regarded as a step in 
the right direction. Nevertheless, here again the 
qualifying considerations cannot be left out of 
account if we would guard against exaggerating the 
significance of the improvement and its magnitude. 
The gain of $52,005,300 in net is in comparison with a 
period last year when the amount of the net (owing 
to the unfavorable factors already enumerated) 
had been almost completely wiped out, and it is 
only because there was practically no net at all in 
April 1920, that the increase now is of such substan- 
tial proportions. The truth is, expenses had been 
steadily rising for several successive years prior to 
1921, while the net had been as steadily diminishing, 
until in 1920 it reached the vanishing point. As 
already stated, in April 1920 our tables showed 
$42,692,691 augmentation in expenses and $29,- 
839,824 loss in net. Extending the comparison still 
further back we find that in April 1919 our com- 
pilation registered $17,986,895 increase in gross 
but accompanied by no less than $63,080,697 augmen- 
tation in expenses, thus cutting net down by $45,093,- 
802 and in April 1918 our tables, though recording 
no less than $50,134,914 gain in gross, yet recorded 
$1,696,280 loss in net. Even in 1917 an addition 
of $37,819,634 to gross revenues yielded only $60,- 
155 gainin net. An idea of the effect of these clumu- 
lative losses in net will be gained when we say that 
while now for April 1921 the amount of the net re- 
maining after the deduction of expenses (but not 
taxes) 1s $52,549,703, on the other hand in both 
1917 and 1916 the total of the net for the month ran 
above $93,000,000. Stated in another way, while in 
1916 288 million gross yielded 93 million net, in 
1921 411 million gross has yielded only 52 million 
net. In the following we give the April comparisons 
back to 1906. The totals are our own except that 
for 1911, 1910 and 1909 we use the Inter-State Com- 





merce figures, the Commission having for these three 
years included all the roads in the country, while 
since then the smaller roads have been omitted. 
Prior to 1909 the figures are also our own, but a 
portion of the railroad mileage of the country was 
then always unrepresented in the totals owing to the 
refusal of some of the roads in those days to furnish 
monthly figures for publication. 





Gross Earnings, Net Earnings. 





Year Increase or 


Year | Increase or 
| Preceding. Decrease. 


Preceding. Decrease. 


Year i 


7iven. 


Year 
Given. | 





Year. 
| 


April. $ $ 
1906 ___'109,998,401|104,598,565| + 5,399,836 
1907 _~ .\142,884,383)1 15,863,354, + 27,021,029 
1908 _ ..|134,513,535|165,058,478—30,544,943 
1909 - --|196 ,993,104175,071,604 + 21,921,500 
1910 ___|225,856,174/197,024,777| + 28,831,397 
1911 ___|218,488,587/226 ,002,657| —7,514,070 
1912 ___|220,678,465|216,140,214) +4,538,251 
1913 ___'245,170,143|220,981 ,373' + 24,188,770 
1914 ___|236,531,600/245,048,870 —8,517,270 
1915 ___|237,696,378/241,090,842) —3,394,464 
1916 ___'288,453,700\237,512,648 + 50,941,052 
1917 ___'326,560,287/288,740,653 + 37,819,634 
1918 ___.369,409,895/319,274,981'+ 50,134,914 
1919 ___ 388,697,894'370,710,999 + 17,986,895) 44,850,096) 89,943,898}—45,093,802 
1920 _-__'385,680,982,372,828,115 + 12,852,867| 11,797,818) 41,637 ,642|/—29,839,824 
1921 ___'411,279,831/381,112,844 +30,166,987' 52,549,703) 544 ,403)+ 52,005,300 

Note.—lIncludes for April 91 roads in 1906, 91 in 1907, in 1908 the returns were 
based on 153,007 miles of road; in 1909, 233,829; in 1910, 239,793; in 1911, 244,273; 
in 1912, 236,722; in 1913, 240,740; in 1914, 243,513; in 1915, 247,701; in 1916, 246,- 
615; in 1917, 248,723; in 1918, 233,884; in 1919, 232,708; in 1920, 221,725; in 1921, 
220,340. Neither the Mexican roads nor the coal-mining operations of the anthra- 
cite coal roads are included in any of these returns. 


For the separate roads, while the comparisons are 
somewhat irregular the showing on the whole is 
closely similar to that made by the general totals. 
There are many gains of large magnitude both in 
the gross and the net, but at the same time there are 
not lacking losses, either though these last are not 
on the whole very numerous, notwithstanding that 
a few of them are of considerable magnitude. The 
Pennsylvania Railroad managed to effect important 
Savings in expenses and the consequence is that on 
the lines directly operated East and West of Pitts- 
burgh the result is a gain of $6,680,408 in gross with 
a gain of no less than $14,939,203 in the net. For 
the whole Pennsylvania System there is $7,447,478 
improvement in gross and $15,336,285 improvement 
in the net. The New York Central has added only 
$329,159 to gross, but the net is up $2,995,778. 
This is for the New York Central itself. Including 
the various auxiliary and controlled roads, the whole 
going to form the New York Central System, the 
result is a gain of $2,445,720 in gross and of $5,205,406 
in net. 

While improvement in gross is the rule, there are 
conspicuous exceptions in the case of the Northern 
Transcontinental lines like the Great Northern, the 
Northern Pacific and the Milwaukee & St. Paul, 
which all have lost heavily, and also in the case of the 
Southern roads, where trade is severely depressed 
because of the low price of cotton and the Southern 
Railway itself furnishes a conspicuous instance in 
point. In these instances, a saving in expenses has 
not been lacking, but unfortunately it has not been 
sufficiently large to wipe out the tremendous losses 
in the gross, leaving hence some considerable de- 
creases in the net. The Great Northern reports 
$2,491,369 loss in gross and $832,617 loss in net; 
the Northern Pacific $1,869,597 loss in gross and $1,- 
401,635 loss in net; the Milwaukee & St. Paul, 
$1,202,828 loss in gross and $155,361 loss in net, and 
the Southern Railway $1,075,469 loss in gross and 
$992,782 loss in net. 

In considering the amounts of the gains in the net, 
it should not be forgotten that the comparison gen- 
erally is with results last year where there had been 
no net at all, the roads then having shown in large 
numbers of cases huge deficits below the amount of 
the expenses. It hence follows that the amount of 


ae A ee $ 
31,548,660, 30,137,596, + 1,411,064 
42,521,549) 33,639,112) +8,882,437 
37,441,989) 47,537,110'—10,095,121 
62,380,527! 50,787,440) + 11,593,087 
66,725,896) 62,409,630! + 4,316,266 
64,768,090) 66,709,729) —1,941,639 
57,960,871) 63,888 ,490| —5,927,619 
60,122,205) 58,082,336) + 2,039,869 
59,398,711) 60,024,235, —625,524 
67,515,544! 59,266,322| +8,249,222 
93,092,395 67,396,538|+ 25,695,857 
93,318,041) 93,257,886 + 60,155 
89,982,415 91,678,695) —1,696,280 
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the g gain \ lkes runs far i in excess of the act tual amount 
of the net the present year, the reason being that the 
deficit of the previous year had first to be overcome 
before there could be any net at all the present year. 
The Pennsylvania System furnishes a conspicuous 
instance, though there are many others hardly less 
noteworthy. It has net of only $6,507,106 above ex- 
penses and yet this is an improvement in the relative 
net of $15,336,285, inasmuch as in April last year 
there was actually a deficiency below the amount of 
the net in amount of $8,829,179. In the following we 
show all changes for the se parate roads for amounts 
in excess of $100,000, whether increases or decreases, 
and in both gross and net. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN 


Increases. | 
680,408 | Chicago & East Illinois 

3,408,413 Western Pacific _ _ 

2,004, A5F Minn St Paul & gs M_. 

2.545.273 St Louis Mer Bdge Term 

1.933.393 Port Reading 
07 1,672 Grand Rapids of Indiana 
902, 309 Term RR Assn of St L_- 

L OD, 130) Trinity & Brazos Valley - 
036.903 | Toledo & Ohio Central. 
O85 O88 | Bali & Ohio Chic Term 
004,886 ' Lehigh & New England_ - 
753,404 | Lehigh & Hudson River- 
726, 5S] 
722,971 Represer 


2D in 


APRIL. 
Increases. 
%1 A 4 OG 
137 757 
{ 36, 249 
, 13 
320) 
0: 30 


Pennsyivania (2)_...-..a3% 
Southern Pacific (5) 

Erie (3)- 

Delaware Lack & West 
{llinois Central. 

Lehigh Valley __. 

Cent RR of New Jersey - 
Wabash 

Chicazo R I & Pac 
Michigan Central. 
Pere Marquette 
Philadelphia & Reading 
Baltimore & Ohio- 

Union Pacific (3)__._-- 
Clev Cin Chic & St Lou's 
N Y Chicago & St Li UIs - 
N YN HH & Hartford 
Delaware & Hudson 
Los Ange ‘les & Salt Lake 
Missouri Pacific 
Long Island. 
Chicago & Alion. 
Kansas City Southern. 
Detroit Toledo & Ironton 
Internat & Great North. 
eee & Ohio_. 
Norfolk & Western. 


OSS: 


@).. 


iting 73 roads 
our compilation _$41,474,268 
Decreases. 
Decreases. 
$2,491, 3! 9 
1. 869 ADT 
BOS 
75,469 
634 


Northern 
Northern Pac Hee oie 
Chicago Milw & St Paul. 
> Se 732.009; Southern Kailwa 

50} | Yazoo & Mississi ppi Vall 
| Missouri Kan & Texas (2) 
| Bessemer & Lake Erie- 
5) B uffalo Roch & Pittsb 
| Boston & Maine__. 

5| Nashv Chatt & St Louis. 

Grand Trunk Western : a5] 6! ar ‘hic St Paul Minn & Om 
New York Certral____. b3 2Q. ho | Ata: ita Birm & Atlantic 
Florida East C'r nat | . 324,586 | Texas & Paci Fic 
Atlantic Coast Li at | New Orl Tex & : Mex (3) 
Louisville & N ake ‘ile 5] . Monongah XC onnec ting 
New York C + wang cting 308'020| St Louis South West (2). 
Chicago Junct! aoe Central of Georgia 
Indiana + poe tomy Be  ¥ ,558 | Elgin Joliet & Eastern. 
Chicago Burl & macy y 258,466 | Toledo St Louis & West- 
N Y Ontario & We £4,171) Pittsburgh & Lake Erie 
Belt Ry of © hic aro 247.794' Bingham & Garfield_ 
Cent RR of New E: ilar ad 4! 661 | N Y Phila & Norfoi'x _-_ _- 
Hocking Valley- : .377! Duluth So Shore & Atian 
Mobile & Ohio_- } "DAQ | Duluth Missabe & North 
Rich Fred & Potomac. 212,560 | Det Grand Haven & Mil 
Western Maryland. 9,424) Buffalo & Susquehanna. 
Virginian _. sa ,19] | Nevada Northern. _-_-- 
Chicago ¢ ireat Western 96,376 | 'El Paso & Southwest___- 
Chicago Ind & Louisville 167, 199 | 
Chicago & Northwest. _. 160,835 32 roads 
Chic Terre Haute & S E- 149, pd in our scantinole n_.$11,566.390 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have coinbined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company) and the Pittsburgh Cincinnati Chicago & St Louis 
combined, the Pennsylvania RR. reporting $5,945,140 increase and the 
Pittsburgh Cine:nnati Chicago & St. Louts $735,268 increase For the 
entire Pennsylvania system, including all roads owxed and controided, the 
result is a» increase in gross of $7,447,478. 

b These figures cover merely the operations of the New York Central 
iteelf. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole going to form the 
New York Central System, the result is a gain of $2,445,720. 


PRINCIPAL CHANGES IN NET EARNINGS IN APRIL. 
Increases. | 
Pennsylvania (2)_. a314, 939, 203 | Chic 
Erie (3) - Wea 3,725,365 
Southern Pacific (8) 3.386 
New York Central 


| Great 





Representing 


Increases. 

ago Juz ction - ee $°: —0 962 
| Los A: igele s & Salt Lake : 226 964 
Abe: may, Dy Fast Hilinoi 5 

Clev Cin Chie & St Louis 
Baltimore & Ohio 27 | Toledo & Ohio Central... 
Illinois Central. ne ,o65'|St Louis Merch Bridze_- 
Chicago Burl & Quine ?,125,279'|N Y Ontario & Western 
Wabash Oe ae 84 476 i\Chicazo Ind & Louisville 
Union Pacifie (3)_. Yazoo & Miss'ssippi Vall 
Cent RR of New Jerse Ly. 4 533,777'| Colorado Southern (2) ‘ 
Chic R I & Gulf (2)_-_-- 467 PA! AP ‘hic Terre Haute & 8S E- 
Missouri Pacific. _ 361, Belt Ry of Chicago 
Michigan Central | Wichita Falls & Nor West 
Delaware Lack & West. Grand Rapids of Indiana 
Lehigh Valley _. Hocking Valley 
Pere Marcuette_- Port Reading 
Philadelphia & Re ading Kanawha & Michigan - 
A perm 8 vweake & Monongahela Railway - - 
Norfolk & Western. ; 
Missouri Kan & Tex (2)_ 690,441 
Internat & Great North. 688,001 
Boston & Maiie_______._ 503,525 
Delaware & a8 udson. 457,818 
St Louis-San Fran (3) _. 402 ,297 
Detroit Toiedo & fronton 351,965 
Chicago Great Western... 330,918 
Cent RR of New wagiend 327 .228 
Atlantic Coast Line. 326,887 
Virginian 315,236 
Western Maryland - : 316,278! Duluth Missabe & North 
N Y Chicago & St Louis. 309, 434 Minn St Paul & SS M- 
Indiana Harbor Beilt_ Chicago Milw & St Paul- 
Denver & hio Grande __ es }| Duluth So Shore & Atlan 
Chicago & Alton. Bangor & Aroostook _--- 
Long Island Det Grand Hav & Milw_ 
rene Trunk Western -_ El Paso & Southwestern 
N YN HU & Hartfurd__- Detroit Toledo Shore Line 


New York C onnecting - Sein cen ee 
Mobile & Ohio Gecrgia South & Florida 


Kansas City Southern -_- 


‘O88. 380 
430,608 
790.010 
707,118 





Representing 75 roads 

in our compilation __$57 642,844 
Decrease. 

Decrease. 

Northern Pacific.___-—_-- S ‘902 635 

Southern Railway. 

Great Norihern. 

Nashv Chatt & St Louis. 
Bessemer & Lake Erie__. 

Chic St Paul Mian & Om 
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Representing 15 peace 7 - 
in our wr. ilation_. $6,251.7 
a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company) and the Pittsburgh Cincinnati Chicago & St. Louis 
combined, the Pennsylvania RR. reporting $13,712,862 increase and the 
Pittsburzh Cincinnati Chicago & St. Louis $1, 226, 341 increase. For the 
entire Fennsylivania System, including all roads owned and controlled’ 
the result is an increase in grcss of $15,336,285. 
b These figures merely cover the operations of the New York Central 
itself. Incl the v various auxiliary and controlled roads, like the 
Michigan Cen . the’ Big Four,’ &c., the result is a gain of $5,205,406. 











When the roads are arranged in groups, according 
to their location, it is found that the Northwestern 
Group stands alone in registering a decrease in the 
gross, all the other groups recording improvement, 
while on the other hand there is no exception at all 
to the rule of incréase in the case of the net, the 
transformation to better results being particularty 
noteworthy in the case of the groups in the Eastern 
half of the country north of the Ohio and Potomac 


rivers. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
Section or Group— 





Gross Earnings 
1920. 
< 





1921. Inc. (+) or Dec.(—) 


$ To 

+ 563,308 3.00 

+ 18,338,794 16.51 
+6,928,181 18.95 
+ 22,735 04 
—1,141,983 
+ 1,576,720 
+ 3,879,232 


A pril— 3 
Group 1 (9 roads), New England... 19,351,848 
Group 2 (35 roads), East & Middle. _ 129,445,180 
Group 3 (32 roads), Middle West__. 43,490,818 
Groups 4 & 5 (33 roads), Southern__ 57,196,095 
Groups 6 & 7 (29 roads), Northwest. 84,412,545 
Groups 8 & 9 (46 roads), Southwest. 52,369,466 
Group 10 (12 roads), Pacific Coast.. 25,013,879 


Total (196 roads).__._._.__..__.... 411,279,831 


18,788,540 
111,106,386 
36 ,562 ,637 
57,173,360 
85,554,528 
50,792,746 
21,134,647 


1.33 
3.10 
18.35 


7.91 





381,112,844 
Net 
1920. 


3 $ 

604,540 def316,068 
21,203 ,843 defS 851,241 
4,053,479 def3 ,188,489 
7,440,215 6,827,079 
7,071,135 3,095,781 
7,392,526 1,220,391 
4,783,965 1,756,950 


+ 30,166,987 


Earnings 
Inc. (+) or Dec. "ade 








—— ~M ileage—— 1921. 


1920. 
7,406 
30.623 
19,542 
35,388 
66,495 
43,605 
16,684 
Total 220,340 219,743 52,549,703 544,403 
NOTE.—Group I. includes all of the New England States. 


Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group IJiI. includes all of Ohio and Indiana, all of Michigan except the northern 


peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Vittsburch. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, low ‘y and Lllinois, all of South Dakota and Nortb Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 


and Nebraska, together in Colorado north of a line parallel to the State line 
passing through Denver. 


Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
{Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utab 
and Arizona, and the western part of New Mexico. 


All sections of the country had trade depression, 
of course, to contend with, but there seems to have 
been a slight advantage to the roads in some districts 
from a larger movement of the leading staples. Both 
the Western grain movement and the Southern cotton 
movement ran somewhat heavier than in 1920. At 
the Western primary markets wheat receipts for the 
five weeks ending April 30 the present year aggre- 
gated 26,161,000 bushels as against 16,570,000 
bushels in the same five weeks of 1920 and corn re- 
ceipts were 14,259,000 bushels against 12,669,000 
bushels. On the other hand, the receipts of oats, 
barley and rye did not reach last year’s proportions. 
Nevertheless for the five cereals combined the 
receipts for the five weeks of 1921 were 56,408,000 
bushels against 48,524,000 bushels. The details of 
the Western grain movement in our usual form are 
shown in the table we now present. 

5 Weeks end. Flour 


April 30. (ddls3.) 
Chicago— 


A pril— $ 
+ 920,608 
+ 30,055,084 
+ 7,241,968 
+ 613,136 
+ 3,975,354 
+ 6,172,135 
+ 3,027,015 


| 
Group 3. — 

Groups 4 and : 5. 35, 
Groups 6 and 7. 66. 
Groups 8 and 9. 43,66 
Group 10 16,727 














+ 52,005,300 9570.30 


W heat 
(bush.) 


Corn 
(bush.) 


Oats 
(bush .) 


Barley 
(bush .) 


693 ,000 
708,00) 


627,000 
747,000 


Rye 
(bush.) 


1,609,000 
949,000 


6,041,000 
3,130,000 


1,094,000 
889,000 


1,657,000 
2,261,000 


248,000 
151,000 


153,000 
75,000 


1,170,000 4,809,000 


152,000 
3,534,000 


286 ,000 


553,000 
477,000 


178,000 
176,000 


3,546,000 
1,011,000 


552,000 
1,882,000 


29,000 


1,856 ,000 
196. 000 2,312, 
284,000 
263 ,000 


169,000 
18,000 


57,000 
452,000 


2,433,000 
2,532,000 


8,113,000 
6,268,000 


443 ,000 
202,000 


252,000 
e 95,000 


692 ,000 
1,115,000 


418,000 
84,000 


740,000 
1,233,000 


226 ,000 
274,000 


1,658 ,000 
2,964,000 


838,000 
1,284,000 


2,443 ,0°0 
3,477,000 





Total of Al— 
1921 1,942,000 26,161,000 


14,259,000 
761,000 16,570,000 


12,669,000 


11,646 ,000 
13,695,000 
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The Western livestock receipts seem to have been 
heavier than last year. It is true that the receipts 
at Omaha comprised only 8,643 carloads against 
10,184 cars in April 1920 but as against the loss at 
that point the livestock receipts at Chicago were 
20,406 cars against 14,469 cars and at Kansas City 
8,030 cars against 6,039. 

As regards the cotton movement in the South, 
the shipments overland were 169,476 bales in April 
1921 against 128,534 bales in April 1920, but as 
against 184,171 bales in April 1919 and 225,207 
bales in April 1918. At the Southern outports the 
receipts were 444,717 bales in the month in 1921 
against 386,971 bales in 1920; 346,299 bales in 1919 
and only 272,659 bales in 1918. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND 


FROM 
JANUARY 1 TO APRIL 30 1921, 1920 AND 1919. 





April 
1921. | 1920. 1919. 


Galveston....._..__.. bales|215,823/107.795|116,451 
Texas City, &c 57, 953 | 16,563! 1,614 
79,993) 111,678]118,908 

8.127 


Since Jan. 1. 
Ports 





1921. 
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436,284 


1 "048 438 9,987 
42,684) 77,412| 52,325] 164,253 
8,727 3,221 

32,822 23,767 
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1920. 


790,907 
189,893 
581,164 

77,779 
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FURTHER DEPOSIT IN FEDERAL RESERVE 
NEW YORK ON ACCOUNT OF GERMAN 
RATIONS PAY MENT. 
Supplementing the $35,733,000 which we reported last 
week (page 2360) had been deposited in the Federal Reserve 
Bank of New York as part of the reparations payment by 
Germany, there has since been a further deposit of approxi- 
mately $14,300,000, bringing the total payment in this 
country by Germany up to $50,000,000. Regarding the 
sums which have been turned over to the local Reserve 
Bank, the “Journal of Commerce” on June 8 said: 


A further payment of approximately $14,300,000 has been made by 
Germany on account of reparations, the method of handling the transaction 
being similar to that employed when $35,733,000 was paid here last week. 
The latest payment brings the amount deposited in this country up to 
$50,000,000, leaving $30,000,000 still to be accounted for of the $80,000,000 
which, it is understood, Germany will pay here. 

The $14,300,000 was deposited in the Federal Reserve Bank last Monday 
on receipt of instructions from the Reichsbank by its agents here to pay this 
amount to the credit of the Bank of England and the Bank of France. The 
banking interests figuring in the operation on this side were the Equitable 
Trust Co., Hallgarten & Co., the Guaranty Trust Co. and Speyer & Co. 

Part of the amount involved in the latest payment. accordinz to informa- 
tion chtained yesterday, was transferred here late last week andon Monday. 
The movement is believed to furnish the explanation, in part at least of the 
severe break in sterling day before yesterday when it broke more than 
7 cents a pound. 

Admission was made at the Federal Reserve Bank that a further amount 
had been received on reparations account, although the point was made that 
so far as the bank was concerned it did not regard the transaction in that 
light, but merely as an operation on behalf of institutions for which it acts 
a8 agents or correspondents. It was explained that the reason why the 
payment of $35,733,000 did not show as a separate item in last week's 
statement was that following instructions received from abroad the amount 
had either been invested or withdrawn. Only in case that it had remained 
idle, it was said, would it have appeared in the loca! bank’s statement. 


With reference to forthcoming first accounting of the 
reparations payment, the Associated Press had the following 
to say in advices from Paris June 8: 


The first accounting between the Allies on reparations will be taken up 
within a few days, after the Allied experts, in accord with the Reparations 
Commission, have established the balance available of the sums paid by 
Germany in money and in kind. 

While the Reparations Commission has not yet finally fixed the estimate 
of deliveries in kind, from the rough figures on hand they are believed to 
total 8,000.000.000 marks gold. The cost of the Allied occupation of 
Germany, which must be deducted from this sum, is thought to be in the 
neighborhood of 7,000,000,000 marks, leaving 1,000,000,000 marks gold to 
be recovered from the Allies benefiting from the deliveries. 

This 1,000,000.000 marks, together with the 1,000,000,000 marks gold 

which Germany delivered to the Reparations Commission under the Peace 
Treaty as the first payment on reparations, makes the total balance in 
hand on the reparations account 2,000,000,000 gold marks. The latter 
sum just equals Belgium’s priority share of 2.500,000,000 gold francs and 
it is understood here she sxpects it will be paid her. 
§? Belgium's claim to priority is recognized by the Commission, but the qués- 
tion remains to be decided whether the 1,000,000,000 marks gold paid by 
Germany had better be held by the Reparations Commission as a guaran- 
tee of payment of interest on the international loan it is proposed to float, 
with the 12,000,000,000 marks in German gold bonds remaining on the 
first schedule of reparations payments as collateral. 

Belgium would share in this loan, and consequently would not have to 
wait long to realize on her prior claim. M. Jasper, the Belgian Foreign 
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Minister, now is in Paris to take up the different economic questions and is 
understood to have asked for the accounting. 


We also quote the following press advices from Paris 
June 7: 


The Reparaticns Commission announces that in execution of Article 5 
of the schedule of payments for reparations Germany has delivered up to 
the present time Treasury bonds payable Aug. 31 1921, amounting to about 
840,000,000 gold marks and foreign currency representing about 200,- 
000,000. 

The excess of the total of these two sums over the 1,000,000,000 gold 
marks which Germany was to pay before June 1 will be used for the amor- 
tization of part of these bonds. The excess amounts to about 40,000,000 
marks. 


The following is from a copyright cablegram to the New 
York “‘Times”’ from Paris June 6: 


The Reparations Commission announces that Germany has paid the first 
of the twenty $10,000,000 three-months treasury notes handed over last 
month in settlement of 1,000,000,000 marks gold due under the allied 
ultimatum. She took up the first of the bonds by turning over its value in 
dollars. Nineteen $10,000,000 notes remain to be paid in the next ten 
weeks. 


GERMANS TO PLEDGE REICHSBANK SILVER. 


A special cablegram from Frankfort-on-the-Main, June 8, 
to the “Journal of Commerce,”’ said: 

The German Government has bezun negotiations with American, Eng- 
lish, Swiss and Swedish bankers for pledging to them a great part of the 


silver owned by the Reichsbank. The bankers offer a fractional advance 
based on the world price. 














HOLLAND'S NEW EXCHANGE BANK. 


In its issue of May, 26, ‘Commerce Reports” says: 


**Holland’s Export and Import Trader,” in a recent issue, announces the 
establishment of the Exchange Bank (Ltd.) (Vatutakas), with a capital 
of 5,000,000 floring. The creation of this bank by eleven banking concerns 
and private banks, in collaboration with the Amsterdam Liquidation Bank, 
aims at establishing an official terminal market in foreign exchanges, to 
lend its services for the pruchase and conversion of foreign currencies and 
to carry on al! transactions connected therewith. 








ISSUANCE OF SWISS RAILROAD BOND OFFERING 
YIELDS 200,000,000 FRANCS. 

The issuance by Switzerland of 200,000,000 franes in 
6% debentures for the electrification of the Federal railway 
was announced on June 5. The amount which had been 
expected to be realized was 100,000,000 franes, and it is 
reported that the success of the loan will obviate the neces- 
sity of the proposed plan to borrow money in the United 
States. 








ARRANGEMENTS FOR MAKING REMITTANCES 
POLAND. 


The Guaranty Trust Co. of this city announces that the 
delays and dangers incidental to making remittances to 
Poland have been entirely eliminated by a plan which the 
Polish Government has recently completed and which was put 
into operation on June 6. The company states: 


This arrangement provides that such remittances shall be sent on official 
forms of the Polish Government and will enable any bank or foreign remit- 
tance agent in the United States to sell remittances to Poland at reasonable 
rates. It will also assure their safe and quick delivery or a refund to the 
sender. 

These remittances will be paid promptly at any post-office or remittance 
point in Poland. If, for any reason, the person to whom the money is sent 
cannot be found, the full amount in dollars, less a service charge not exceed- 
ing 5%, will be returned promptly to the sender here. 

In accordance with instructions issued by the Polish Minister of Finance, 
all remittances except United States money orders must be sent on official 
Government forms. For the purpose of handling the details of the trans- 
action the Polish Government has designated the Guaranty Trust Company 
of New York its agent in America for distributing these official forms to 
bauks and remittance agents throughout the United States, for clearing 
remittances, and for computing jointly with the Polish Government the 
rates of exchange. 

It is the ambition of the Polish Government to make this service as broad 
as possible in the interests of its people in the United States. Any reputable 
bank or remittance agent may obtain the necessary Government blanks 
by making inquiry of the Guaranty Trust Company, Polish Remittance 
Division, 140 Broadway, New York City. 


TO 








MEXICO BARS IMPORTATIONS OF FOREIGN MONEY 
EXCEPT GOLD. 


A Mexico City dispatch appearing in the New York 
*‘Herald’”’ of yesterday said: 


Importation into Mexico of any foreign money except gold, or the circu- 
ation of any such currency in this country, is prohibited after July 1 by a 
decree issued last night by President Obregon. The decree asserts that 
foreign bank bills, or, in general, any foreign money other than gold may 
not be used in the place of Mexico currency. 

Violation of this decree is punishable by a fine double the value of the 
oreign money the violator attempts to use, and the money itself will be 
confiscated. 








CLOSING OF CUBAN BANK. 


Announcement of the suspension of El Banco Espanol de la 
Cuba, at Havana, was made as follows in Associated Press 


advices from that city on June 5, which said: 
E)] Banco Espanol de la Isla de Cuba, oldest and at one time the most 
powerful Cuban banking institution, formally asked intervention by the 
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Federal Bank Liquidation Commission yesterday , according to ‘‘E] Mundo.” 

The newspaper to-morrow will publish a communication from the Treas- 
ury Department containing the news of the bank's action. 

The bank has sixty branches in Cuba, has banking connections in all parts 
of the world and has been the financial support of scores of Cuban indus- 
trial enterprises. 

The Treasury Department statement says: 

‘At 5:30 p. m. to-day Senor A. Socarras Carbajal, representing the Banco 
Espanol de la Isla de Cuba, filed with the Secretary of the Treasury , Sebas- 
tian Gelabert, who also is chief of the Bank Liquidation Commission, a 
petition in which his institution, the oldest in Cuba, stated it was obliged 
by circumstances to avail itself of the law of Jan. 3 1921."’ 

The law referred to permits banking institutions to request liquidation by 
the Federal Commission upon submitting proofs of inability to meet the 
requirements of the moratorium as regards payments. 








AMERICAN BANKS IN CUBA CONCERNED OVER 
NEWSPAPER REPORTS. 

Reports that American banks might withdraw their 
branches from Cuba because of reported attacks upon them 
by Cuban newspapers, were contained in a copyright 
cablegram from Havana to the New York “‘Times’’ May 28 
which said in part: 


The reason why the banks may suspend operations was learned to-night. 
Banks, like other business houses, must have margins of deposits on hand in 
order to do business and engage in profitable transactions. Usually banks 
keep in their vaults 25% of their deposits and make use of the rest of their 
funds to develop enterprises that are sound. 

Owing to the alarming stories spread by certain newspapers among the 
depositors the foreign banks have been obliged to hold 65 to 75% of their 
deposits as a safeguard against possible runs, and the bankers see no profit 
in trying to do business with only 25% of their funds. 

There has been withdrawn from the banks and placed in ‘‘the patio jar,”’ 
to use the local expression, $100,000,000 to $150,000,000. That money is 
as much out of circulation as if it had been destroyed. 

The National City Bank, the Royal Bank of Canada, the Bank of Nova 
Scotia, the Canadian Bank of Commerce and the American Foreign Bank- 
ing Corporation are holding millions of deposits in their vaults against the 
day when public confidence may be broken by these newspaper attacks and 
a run of serious proportions starts. 


On the following day similar copyright advices to the same 
paper said: 


The five strongest foreign banks here arrived at a definite understanding 
to-day on measures of self-defense against scurrilous newspaper attacks. 
It is believed that President Zayas wili be asked for a definite announcement 
concerning steps he will advise his Government to take to prevent such 
attacks in the future. ‘The banks concerned are the Royal Bank of Canada, 
with forty-five branches throughout the island; the National City Bank, 
with twenty-five branches; Banco Mercantile, with branches through all 
Latin America, Bank of Nova Scotia and the America Foreign Banking 
Corporation. 


As to later developments, an Associated Press dispatch 
from Havana, May 30, had the following to say: 


Steps have been taken by the Cuban Government to prevent disturbance 
of financial confidence through ill-advised publicity, it was stated this after- 
noon to The Associated Press by Sebastien Gelabert, Secretary of the 
Treasury. 

Through his own initiative, and not in consequence of any protest by the 
foreign banks, President Zayas conferred several days ago with the Directors 
of Havana newspapers, according to Secretary Gelabert, and urged the 
advisability of care regarding the publication of articles treating of the 
financial situation. Should the newspapers disregard the Government's 
request, the Secretary continued, such methods as might be deemed neces- 
sary would be taken to protect the financial institutions. 

Representatives of leading American and Canadian banks, who recently 
conferred with the President, were assured that the Government was dis- 
posed to give them every guarantee, without the necessity of presenting a 
formal complaint or adopting measures such as temporary suspension of 
operations, which it was reported the leading banks thought they might 
be impelled to take. 

Secretary Gelabert said that the Government initiated this campaign as 
a result of the recent suspension of payment by several banks, which, he 
asserted, were solvent, but could not muster sufficient currency to meet 
runs by depositors whose confidence had been shaken through newspaper 
stories on the banking situation. 

“Publicity, which unjustly undermines confidence and causes a stampede 
among depositors not only is an offence against the institutions actually 
damaged, but a crime against the entire nation, for both the financial 
system and the welfare of the republic are affected ,"’ Senor Gelabert declared, 
“and the Government has voluntarily adopted efficient measures to meet 
this evil without awaiting suggestions or threats from outside sources.” 


The circulation of false reports regarding the condition of 
Cuban banks or the financial situation in Cuba was declared 
in an opinion handed down in Havana on June 1 by 
Supreme Court Justice R. R. Lancis to be against the public 
interests, and persons or newspapers responsible to be liable 
to prosecution under the criminal laws. 

A message sent to the Havana Congress by President 
Zayas, recommenaing measures to prevent the spread of 
reports tending to undermine public confiderce in financial 
and other public institutions was made public on June 7. 
The message says: 

During the acute economic crisis which our nation is experiencing, the 
publication of news relative to the situation of certain banking, commercial 
or industrial institutions has contributed in a direct way to aggravate 
matters. 

The press, which by the very nature of its mission secures and publishes 
rumors and comments concerning whatever will interest its readers, has con- 
tributed, without express intention, to the aggravation of our economic 
status, not only with regard to the loss suffered by certain institutions of 
credit, but because various bankers, fearing to be suspected of lack of sol- 
vency at any moment and subjected to demands for the return of deposits, 
retain in their vaults sums which otherwise could be placed at the disposition 
f our farmers and producers. 





The press itself recognizes the exactitude of these considerations, but, since 
individuals not included among sane and patriotic journalists, and obedient 
to their own interests, can circulate propaganda which damages certain 
organizations and persons whom the Government must protect in their le- 
gitimate interests, we recommend to the honorable Congress the immediate 
enactment of a preventive and penal law that will eliminate in the future 
the evil we have explained. 








REPORTS GROWTH OF ITALY’S BUSINESS. 


Reports received by Rodolfo Bolla, representative in 
America of the Banco di Roma, based on a recent official 
compilation, show a steady increase in the number of new 
business corporations in Italy, indicating continued improve- 
ment in that country’s economic life. There were organized 
500 new corporations during the latter half of 1920. These 
had a total subscribed capital of Lire 730,000,000. During 
the same period 465 business corporations increased their 
eapital by Lire 1,785,000,000; 25 corporations decreased 
their capital by Lire 44,000,000 and 93 corporations with 
capital amounting to Lire 67,000,000 were dissolved. The 
total increase in the share capital of Italian business corpora- 
tions therefore was about Lire 2,400,000,000, distributed 
approximately as follows: Banking Institutions, 235 mil- 
lions; insurance companies, 62 millions; Iron Steel ete., 
155,000,000; Mechanical Industries, 158,000,000; Chemical 
and Electro-Chemical, 286,000,000; Transportation com- 
panies, 170,000,000; Textile Industries, 330,000,000; miscel- 
laneous manufacturing companies, 137,000,000; Agricultural 
companies, 87,000,000; Food Products companies, 78,000,- 
000; Building and Construction companies, 156,000,000; 
Hotels, Apartment Houses and Dwellings, 143,000,000; 
Sundry, 450,000,000. 








INCREASE IN ITALIAN GOVERNMENT REVENUES. 


From ‘‘Commerce Reports” of May 11 we take the fol- 
lowing from Assistant Trade Commissioner A. A. Osborne 
of Rome: 


As a result of new taxes and the more effective administration of the 
older imposts, the Italian Ministry of Finance reports a large increase in 
Government receipts for the first six months ending Dec. 51 1920 of the cur- 
rent fiscal year. The amounts collected for the six months of the 1920-21 
year and for the corresponding period of the previous year are given in the 
following table: 

July-Dec. Increase. 
1920 Period. 
Lire. 
368 600,000 
367 ,500 ,000 
321,100,000 
64,700,000 
572,400,000 

80,900,000 

20,900 ,000 

43 ,.700 ,000 


July-Dec. 
1920. 1919. 
Lire. Lire. 
Direct taxation on incomes__-__1.691,990,000 1,123,.300,000 
009,800,000 642,300.000 
673,100,000 352,000,000 
438 ,.300.000 373,600,000 
.552.500.000 980,100,000 
261,400,000 180,500,000 
77 500,000 56.600 ,000 
68,700,000 25,000,000 


Receipts from— 


Stamp and Gov. concessions _ - - 
Registration and mortgages_ _ -_- 
Industrial monopolies. _____--- 
Commercial monopolies- ---- -- 
Lottery 

Miscellaneous receipts _____--- 





Total_____________________5.773.200,000 3.733,400,000 2,039,800,000 

Later advices just received from Rome by Rodolfo Bolla, 
American representative of the Banco di Roma, in New 
York, show gratifying increases in revenues of the Italian 
Treasury for the period of ten months from July 1 1920 to 
April 30 1921, the total revenue for this period amounting 
to 8,900,000 ,000 lire as against 5,800,000,009 lire for the ten 
months of the preceding fiscal year. Total revenues for the 
entire fiscal yearending June 30 1921 ,willapproximately reach 
11,000,000 ,000 lire. The special income from the new taxes 
levied by the last Parliamen: is expected to exceed the sum 
of 3,000,000,000 lire. Revenues from all other sources will, 
according to indica*ions, show proportionate increases which 
would mean very near approach to budget equilibrium. 





TRANSFER OF AUSTRIAN GOLD TO OTTOMAN BANK 
OF LONDON. 


‘Commerce Reports” of May 13 states: 


Information from Vienna states that gold to the value of 2,100,000 
Turkish pounds which was deposited in the Austro-Hungarian Bank in 
the name of the council for the administration of the Ottoman public 
debt as security for the first issue of Turkish Government currency notes, 
has been reauisitioned in accordance with the terms of the treaty of St. 
Germain. Paragraph 1 of Article 210 of that treaty declares that the Aus- 
trian Government shall, within one month of the coming into force of the 
treaty, deliver that gold to such authority as the principal Allies and Asso- 
ciated Powers may designate. 'The money is to be deposited in the Imperial 
Ottoman Bank of London through the Anglo-Austrian Bank. 





ee we ee ees 


DELIBERATIONS AT CONFERENCES OF INTER- 
NATIONAL CHAMBER OF COMMERCE. 


A trial balance sheet of the world’s financial condition 
taking into account the amount Germany has agreed to 
pay reparations to the Allies, will be one of the American 
contributions to the first conferences of the International 
Chamber of Commerce to be held in London during the week 
of June 27. Announcement of this effect is made by the 
Chamber of Commerce of the United States which says: 
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Other contributions will be a survey of world communications, a review 
of economic conditions in the United States, reports on ocean transporta- 
tion, fabricated production, distribution, raw material production, port 
facilities and a comprehensive summary of American railroad practices in 
making international shipments to Canada and Mexico. The railroad 
report will be submitted in the belief that it may prove useful to Europe, 
where frontier barriers still clog and impede commerce. All these reports 
are now being prepared by committees made up of leading American 
business men. They will give Europeans a close-up picture of the business 
situation in this country. 

Some two hundred delegates from all parts of the United States will 
attend the conference. Some of the delegates have already sailed for 
Europe, but the majority will leave during the early part of June. Repre- 
sentatives from the eleven constituent countries will be in attendance at 
the meeting. 

World trade probiems will be discussed under the main theme of the 
conference, ‘““The Restoration of the World’s Commerce.’’ Delegates to 
the conference will be erganized into five groups, each group taking up 
one of the five main subjects into which the program has been divided. 
Each of the five foundation countries, Great Britain, France, Italy, Belgium 
and the United States, has been given the chairmanship of one of these 
groups. Walker D. Hines, formerly Director General of the United States 
Railroad Administration, will be chairman of the group for transportation 
and communication, while the chairmen of the other four groups will be 
Dr. Walter Leaf, Great Britain, for finance; Eugene Schneider, France, 
for production; Marco Cassin, Italy, for distribution; and M. Verwilghen, 
Belgium, for devasted regions. 

Transportation and finance are recognized as foremost among the prob- 
lems that enter into the restoration of the world’s commerce. In both these 
groups, American business will be well represented. In addition to Walker 
D. Hines, chairman of the railroad group, there will be a number of other 
prominent American railroad men in attendance at this group meeting to 
present the American viewpoint. 

Willis H. Booth, New York banker, is chairman of the American com- 
mittee on finance. He will be assisted by some of the country’s leading 
financial men. One of the Europeans who will attend the finance group 
meeting is M. ter Muelen, of Holland, originator of the ter Muelen plan 
for the extension of long-term credits. 

The American finance committee is committed to a plan for approving 
reciprocal privileges for foreign banks, and providing for the study of state 
and national legislation in the United States bearing on the subject. 

The Chairmen of the various American Committees are: 

Finance Committee, Willis H. Booth, Vice-President Guaranty Trust 
Co., New York City. 

Distribution Committee, W. E. Kugeman, Vice-President American 
Radiator Co., New York City. 

Land Transportation Committee, S. M. Felton, President Chicago Great 
Western RR. Co., Chicago, II. 

Production Raw Material Committee, E. J. Cornish, President Nationa] 
Lead Co., New York City. 

Fabricated Production Committee, Alba B. Johnson, President Phila- 
deilphia Chamber of Commerce, Philadelphia, Pa. 

Ocean Transportation Committee, H. H. Raymond, President Clyde 
Steamship Co., New York City. 

Port Facilities Committee, Lewis B. Stillwell, Consulting Engineer, 
New York City. 

Communications Committee, John J. Carty, Vice-President American 
Telephone & Telegraph Co., New York City. 








FRENCH NEEDS CALL FOR BORROWINGS OF THIRTY- 
TWO BILLION FRANCS. 


The Associated Press had the following to say in a Paris 
cablegram May 24: 


France must borrow 32,000,000,000 francs to cover expenditures this 
year. M. Cheron, reporter of the finance committee, informed the Senate 
to-day, and in the future France faces what he describes as ‘‘a difficult, but 
not impossible, situation if Germany meets her obligations regularly and 
France makes proper effort.’’ 

M. Cheron’s report on the amount in the budget recoverable from Ger- 
many fixes the total for 1921 at 15,130,000,000 francs, and says that France 
has already spent 60,000,000,000 francs chargeable to Germany. It accepts 
doubtfully M. Loucheur’s estimate that only 22,000,000,000 francs will be 
required to complete reconstruction in the eight years after 1921, and 
calculates that pensions can be capitalized at 47,000,000,000 making a 
total eventually chargeable to Germany of 187,000,000,000. 

To meet this, according to the committee’s report, France would receive 
only 87,000,000,000 francs if she marketed immediately her share of the 
German bonds in the reparation payments. 

M. Cheron submits a plan for the sale of small blocks of the German 
obligations from time to time and computes that during the eight-year 
period France should realize 52,000,000,000 francs to apply on the 100,000,- 
000,000 spent in reconstruction and pensions, at the same time raising 
the balance by loans. This, it is pointed out, would leave France an 
eventual deficit of 88,000,000,000 on the German account. 

It is impossible for these conditions to continue, the budget must be 
balanced within two years at the latest by heroic economies. 








BANKING CONDITIONS PORTRAYED BY ANNUAL 
REPORTS OF CREDIT LYONNAIS AND COMPTOIR 
NATIONAL D’ESCOMPTE DE PARIS. 


Several of the largest banks in France have just issued 
their annual statements for 1920, which are interesting be- 
cause of the volume of business transacted in contrast with 
pre-war volume, and also because of enlightening comment 
on business and financial conditions in France. The Credit 
Lyonnais, in its statement, a copy of which has just been 
received by the Bankers’ Trust Co., of New York, from its 
French Information Service, says that in spite of unfavorable 
conditions during the past year the showing for 1920 is con- 
sidered very satisfactory. The unfavorable conditions are 
referred to as having been caused by expansion of inflated 
credit, over-stocking of merchandise and the subsequent 
slump leaving merchants and manufacturers in France with 
goods on hand that could not be moved. This world-wide 
condition was aggravated by the monetary inflation. The 








Bankers’ Trust in a statement issued June 4 also quotes the 
Credit Lyonnais as saying: 


At present there are only two powers where bank notes are at par with 
gold: United States and Japan. Calculated in francs on the par basis, the 
amount of notes issued was about 35 billion of francs, in 1914, by the leading 
powers, Russia excluded. Now it is over 312 billions. No nation, even 
the neutral ones, has been able to avoid this inflation. In England, the 
amount of notes have been multiplied by 12; in Italy by 8.5; in France by 
6.4; in Belgium by 6.2; in Norway by 3.8; in Holland by 3.5; in Switzerland 
by 3.4; in the United States by 2.6; in Canada by 2.4; and in Spain by 2.3. 


The Comptoir National D’Escompte de Paris, another 
leading French bank, also discusses the effects of monetary 
inflation, as follows: 


The circulation of money in 1919 was exceptional. Government expenses 
caused the emission of nearly 7 billion francs of bank notes, and, besides a 
general desire for comfort and enjoyment after five years of deprivation, 
gave to commerce and industry an intensity without precedent, the effect 
of which had its widest repercussion at the beginning of 1920. But this was 
only fictitious prosperity and soon after, all branches began to suffer from 
the results of a world-wide crisis, which, after all, was not so bad in France 
as had been anticipated. 


The following figures from the balance sheets of these 
banks, which are not strictly comparable because of differ- 
ences of form, indicate, in part, the great increase in business 
last year compared to the pre-war period: 


CREDIT LYONNAIS 


1913 1920 

Assets: francs francs 

SD sddvcsdbesedbadns ookccr sd ee see 174,400,000 505,500,000 

A iii et cits et Ae eda ais abet e 1,517,900,000 3,239,500,000 
Liabilities: 

I, Site edn nds wbsdctucsibcdbs 912,900,000 1,638,500,000 

Oomamercial eccoumts... .. 2.6.6 cccencds 1,269,600,000 2,826,700,000 

COMPTOIR NATIONAL D’ESCOMPTE DE PARIS 

Assets: 

i+ tottidedietititietidsbaweteaioe 123 ,900,000 386,500,000 

Dw <ctehiivibtebdvsehandudhuneauwe 1,004,390,000 2,654,000,000 
Liabilities: 

Credit current accounts. _............--. 668,000,000 1,625,000,000 








EXTENSION OF PERIOD FOR REGISTRATION AND 
PRIORITY OF AMERICAN PATENTS IN FRANCE. 


According to a cablegram from Commercial Attache Huntington at Paris, 
a French decree of May 19 extends from Mar. 3, for the benefit of citizens 
of the United States, the time limit provided for in article 307 of the peace 
treaty for the payment of fees and obtaining of patents, and in article 308 
for extension of priority rights. This extension is subject to the granting of 
reciprocal rights by the United States to French citizens and is evidently 
an attempt to comply with the provisions of the Nolan Act of Mar. 3 1921. 








RULING OF ASSOCIATION OF FOREIGN SECURITY 
DEALERS ON BELGIUM BONDS. 


The following ruling has been issued by the Board of 
Governors of the Association of Foreign Security Dealers 
of America regarding the delivery of Kingdom of Belgium 
5% Premium Loan of 1920 


With respect to delivery of the Kingdom of Belgium 5% Premium Loan 
of 1920, Article IV, of the Trading Regulations of the Association of Foreign 
Security Dealers of America, on the subject of ‘‘Coupons Necessary to Con- 
stitute Good Delivery,’’ reading as follows: 

‘*‘Unless otherwise specified at time of sale, no foreign bonds shall be con- 
sidered good delivery unless at least one coupon is attached, the maturity 
date of which is subsequent to the date of sale.’’ shall be suspended until 
further notice and temporary bonds without coupons attached shall be con- 
sidered good delivery. 

By order of the Board of Governors. 

ARTHUR C. KECK, Secretary. 








GERMAN REICHSBANK TO BUY GOLD. 


A Berlin .(Associated Press) cablegram June 1 said: 


The Reichsbank announced to-day its intention, in connection with the 
obligations undertaken through the acceptance by Germany of the Allied 
ultimatum, to buy gold coins and gold bars. 

It was added that the bank would have to pay 260 marks for each twenty- 
mark gold piece and 36,000 marks for a kilogram (2.20 pounds) of fine gold. 








AUSTRIA TO INCREASE RAILWAY RATES. 


The Department of Commerce at Washington makes 
public the following under date of May 27: 


According to statements in Vienna papers of April 30 and May 1 1921, 
of which translations were furnished by William Ford Upson, representative 
of the United States Department of Commerce, the Federal] Railway Min- 
istry in working out a table of new rates for State railways by which, after 
June 1, passenger fares will be raised 100% and freight rates 50 to 70%— 
the latter becoming effective probably about July 1. Rates for baggage 
have already been raised and the amount limited to 30 kilos per person. 

This advance would bring Austrian rates on a parity with those in neigh- 
boring States and prevent the deficit of 10,000,000,000 or 15,000,000,000 
crowns (the Austrian crown averaged $0.003 in exchange value during the 
first quarter of 1921) which would inevitably result if traffic were main- 
tained at present rates in the face of higher wages and increased costs of 
materials. 

Status of Railway Service. 


The Neue Freie Presse of April 30 1921, states that the Austrian railway 
traffic to-day is only 34% of that in 1914, and speed of connections has 
greatly diminished—the causes being attributed to coal shortage and 
decreased engine capacity. For the first time since the revolution, direct 
connections with foreign countries are now in operation and regular trains 
running to most States of Europe—France, Belgium, Italy, Switzerland, 
Hungary, Poland, and Czechoslovakia. Overcrowding of trains still occurs 
and often causes them to belate. Heating of trains is improved but lighting 
on many lines is difficult in consequence of theft of electric fittings. 
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FINANCIALSCONDITIONS IN SALVADOR. 
Information coming to the Department of Commerce at 
Washington, and made public by it on May 27, says: 


dads 


The President of Salvador has been in daily conference with the leading 
citizens of the country in order to find some solution to the present financial 
difficulties which are growing more serious. A report from the American 
Legation at Salvador states that the rumor that a moratorium was to be 
declared led to a run on the three bank of emission, which stated April 19. 
The holders of their bank notes presented them for exchange into United 
States gold coin at the rate of 2 colones, equaling $1 gold. (The colon is 
normally worth $0.7105 United States currency.) Very large sums in gold 
coin have been paid out by the banks and their reserves have been greatly 
reduced. The banks feel confident of withstanding the run and declare that 
gold coin will be brought from Guatemala, if necessary, to reclaim their bills. 
The Ministry of Finance has published in the press a statement regarding its 
confidence in the stability of the three banks of emission. 











—— 


THE FINANCIAL DEFICIT IN JUGOSLAVIA. 

Announcement of the receipt of the following information 
from American Minister Percival H. Dodge, at Belgrade is 
made by ‘“‘Commerce Reports’’ of May 27: 


The Trgovinski Glasnick, Belgrade, in an article on the budgetary 
situation in Jugoslavia, states that during the fiscal year 1919-20 the 
estimated expenditures were 1,538,000,000 dinar. The resources of the 
State, however, amounted for that year to only 715,000,000 dinar. Actual 
expenditures during the present fiscal year up to the beginning of March were 
almost 2,000,000,000 dinar in excess of resources, and the deficit that will 
exist at the end of the fisca] year is causing considerable concern. This is 
heightened from the fact that the Nationa] Bank in its last account declared 
the sum of 3,000,000,000 dinar as a credit to the State. Expenditures for 
1920-21 are estimated at 4,000,000,000 dinar, with about an equal amount of 
revenue. The first budget draft was for 6,000,000,000 dinar, but this was 
reduced. However, the Minister of Finance was forced to grant a credit 
of 500,000,000 dinar in August 1920 to the Ministry of Public Works, and 
later a new credit of 300,000,000 dinar was granted to State employees in 
view of the increased cost of living. 

Relative to revenues, only the collections from customs have exceeded 
estimates (402,000,000 dinar). Estimated revenue from taxes is about 
2,000,000,000 dinar, but collections will scarcely equal the half of this 
amount by the month of May, when the fiscal year ends. ‘The State 
monopolies and the railroads do not publish their receipts , but notwithstand- 
ing an increase in rates and activities it is doubtful whether estimates can 
be met. 








—_—— —_ — — —— oe ED 


FOREIGN EXCHANGE REGULATIONS IN ESTHONIA. 
Consul Charles H. Albrecht, of Reval, has forwarded 
to the Department of Commerce at Washington the following 
advices under date of March 22: 
The new regulations with reference to dealings in foreign valuta (exchange) 
have now been put in force with their publication in the Riigiteataja (Official 


Journal Nov. 17) and considerably modified the very rigid restrictions for- 
merly in force. 


Following is a translation of the regulations: 


Section 1.—The State Treasury, the Bank of Esthonia. and other regis- 
tered banking houses, individuals and institutions who have obtained a 
special permit from the Minister of Finance, are entitled to purchase and 
sell foreign currency. 

The sale of foreign currency to the above-mentioned institutions and in- 
dividuals and the purchase of foreign cumency by those institutions and 
persons as well as at the exchange through commission brokers is permitted, 
without any restrictions, to everybody. It is prohibited to purchase and 
sell foreign currency in other places. 

Sec. 2.—Payments in foreign currency to foreign countries by individuals 
and institutions, except the governmental authorities, are to be made 
een, the Bank of Esthonia and other, banking, houses as mentioned in 
section 1. 

Sec. 3.—Individuals and banking houses (sec. 1) are obliged to keep 
special books for these money transactions, and on request of the Minister 
$ Finance to submit them immediately for inspection to the Ministey of 

nance. 

Sec. 4.—-The Minister of Finance has the power of making regulations con- 
cerning the valuta exchange mentioned in sections 3, and to request the 
appropriate explanations and documents with reference to the exchange from 
the inviduals and institutions mentioned in section 1 . 


Sec. 5.—After publishing these regulations the following restrictions are 
annulled: 


(1) The law of August 30 1919 concerning the sale and purchase of 
foreign currency and Russian securities (Rugiteataja No. 61-62, 1919.) 
(2). The temporary law of August 15 1919 concerning the foreign trade, 


sections 2, 8. 9, 10 (Riigiteataja, No. 64, 1919). 

(3) Regulations to purchase and sale of foreign currency passed by the 
Minister of Finance (Riigiteataja, No. 65, 1919). 

(4 Regulations of the Ministry of Finance concerning the recording of 
import and export agreements (Riigiteataja, No. 68, 1919). 


(5). Regulations published by the Ministry of Finance concerning the 
sale and purchase of foreign currency (Riigiteataja, Nos. 110-111, 1919). 
(6 dditional regulations of the import trade, approved by the 


Government on April 27 1920 (Riigiteataja, Nos. 65-66, 1920). 

Persons violating these regulations are punished according to the decree 
of the court, section 29 (Riigiteataja, No. 8, Dec. 19 1918 as approved by 
the temporary Government on Dec. 14 1918). 


Official Explanation. 
The Ministry of Finance makes the following explanation 
with reference to the above-stated regulations: 


Banking houses holding the power of purchase and sale of the foreign 
currency are authorized to purchase, sell and transfer valuta for their 
clients and their own welfare without any special license. 

No licenses for purchase and sale of foreign currency are issued after the 
12th instant. 

Regulations concerning the export of money in cash, securities, gold ware 
and silverware are valid (Riigiteataja,; No. 10, 1919). 

The export of the above-mentioned commodities is permitted only with 
@ proper license from the Ministry of Trade. (Regulations of the Ministry 
of Finance of March 9 1920 Riigiteataja, Nos. 37-38). 








ACTIVITIES OF CHINESE BANKERS’ ASSOCIATION. 


The following advices are reprinted from ‘Commerce 
Reports” of May 3. 


An important development in China’s future relations is the recent for- 
mation at Peking of a Chinese Bankers’ Association, says North China 
Commerce. Twenty-two banks signed the original agreement, as the 
representatives of the banking group. Other important banks conducting 
business on modern lines are contemplating joining, and the association 
will become the unofficial fiduciary adviser of the Government. It has 





already made suggestions as to the readjustment of China’s finances, in- 
cluding its internal loans and its monetary system. The recent railway car 
joan of $6,000,000 for the purpose of repienishing the rolling stock of the 
Government Railway which was underwritten by twenty-seven banks is 
but a forerunner of many similar constructive business transactions which 
the new banking group will conduct. 

Among the financial readjustments recently announced, according to 
the Japan Advertiser, are the following: (1) Domestic loans of 1911 and 1919 
shal] be redeemed in 10 years by drawings: (2) principal and interest of the 
domestic loan of 1916 shall be redeemed by drawings after the 1914 and 1915 
domestic loans have been so redeemed; (3) all other long-term consolida- 
tion loans shall be redeemed by the means stipulated when issued. Asa 
measure of famine relief the Government will appropriate 2,000,000 yuan 
(1 yan-$0.59) from the salt surplus and from the wine and tobacco duties 
for the period of one year. 





TRANSMISSION OF SMALL SUMS OF MONEY TO 
CHINA. 


From Commercial Attache Julean Arnold at Pekin, the 
following advices have been received by the Department 
of Commerce. 


It has come to the attention of the office of the commercial] attache that 
Americans desiring to send small sums of money to China often purchase 
international postal money orders. The Chinese Postal Administration has 
no arrangements for the handling of international money orders, and it 
appears the usual procedure is to secure these international money orders 
through the Japanese postal authorities, which necessitates their transmis- 
sion through Tokyo with the added inconvenience of loss of time and con- 
version through Japanese yen, thereby adding to the exchange costs in 
converting the money into local Chinese currency. 

In sending small sums of money to Shanghai it is advisable to use the 
United States domestic postal service, as America maintains at Shanghai a 
domestic postal agency capable of cashing domestic postal money orders 
as well as issuing them, but for places other than Shanghai there is some 
inconvenience in handling a United States domestic postal money order on 
the United States Postal Agency at Shanghai. In these cases it is suggested 
that Americans utilize the services of express companies, which issue small 
checks readily negotiated through the branches of American banks in 
various trade centres in China. It is always advisable to send these checks 
or other remittances in American currency units, as the banks are willing to 
purchase the American gold checks or drafts and convert them into local 
currency at probably less expense than would be involved in purchasing 
Chinese locai currency in America. 

Thus it is suggested that Americans desirous of sending smail sums of 
money to China avoid using international postal money orders and pur- 
chase United States domestic postal money orders on the United States 
Postal Agency, Shanghai, oi purchase express company checks or similar 
checks in United States gold dollars which may be negotiated through the 
banks in this country. 








CANADIAN TARIFF REVISION. 

The Royal Bank of Canada in its monthly letter of June 
commented as follows on certain revisions made in the 
Canadian Tariff, especially in the valuation of goods coming 
from abroad, more particularly from the United States: 


From a trade point of view the most significant changes introduced by the 
new budget are those effecting the Sales Taz, and the ccnversion of foreign 
curreacies for purposes of customs valuations. 

Until a comparatively short time ago, the value of imported goods in 
foreign currency was converted into terms of Canadian dollars at the gold 
par rate of exchange, and customs duties assessed on the resultant amount. 
This meant, for example, that French goods valued at 100 francs would be 
assessed for duty at $19 30 while 100 francs at the time might exchange 
for no more than $9 00. England was the country specially affected, since 
more goods came from her than from any other country whose money was 
at a discount in Canada. The law was finally changed to allow of depre- 
ciated currencies being converted at current rates of exchange. The new 
budget goes one step further and provides that appreciated currencies shall 
treated in the same way. The only important currency now at a premium 
in Canada is that of the United States; but as practically 70% of our 
imports come from that country the change is of some importance. If 
for the sake of example, we take 10% as an average premium on United 
States money, and 30% as the average duty on manufactured goods, the 
new provision has the same effect as an increased duty of 3% on the old 
valuations. This form of increased protection will not disappear until 
Canadian dollars are once more on a par with United States dollars. 

It is provided that no depreciation of a foreign currency greater than 
50% shall be recognized in #onverting the values of imported goods into 
Canadian currency for the purpose of levying duty. Somewhat similar 
legislation has been enacted in various other countries. It is directed 
mainly against countries such as Germany, the depreciation of whose cur- 
rency abroad has not been fully reflected in higher production costs at home. 

The Sales Tax has been increased and the number of exempted articles 
reduced. In recognition of the fact that the imported goods to which the 
tax applies may have passed through operations before entering this country 
the taxes on importations are higher than those on domestic sales. Sales 
in Canada by manufacturers, wholesalers or jobbers are taxed at the rate 
of 14% whereas 24%% is paid on importations by these trades. Direct 
importations by retailers or consumers are subject to a 4% tax, compared 
with one of 3% on sales by manufacturers in Canada direct to the retailer 
or consumer. 

Another feature of interest is the tariff revision necessary to make effec- 
tive the Trade Agreement between Canada and the British West Indies, 
British Guiana and British Honduras. Canadian interest in business with 
these countries is showing a steady growth. We have published two book- 
lets in this connection, one giving details of the latest Trade Agreement, the 
other describing the countries concerned. These publications are available 
on request. ; 








FEDERAL RESERVE BANK OF NEW YORK ON CON- 
TINUED IMPROVEMENT IN CREDIT CONDITIONS 


The improved credit conditions are commented upon as 
follows by the Federal Reserve Bank of New York in its 
monthly review of credit and business conditions issued 


June 1. 
The continued improvement of credit conditions in the past month was 
manifested in an easing of the rates for prime paper. 
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In the first week of May commercial paper became firmly established on 
a 7% level, where the rate has remained. The rate for prime bankers 
acceptances had previously reached 55%%, and Treasury certificates were 
quoted at a slightly lower yield basis. During the month acceptances and 
certificates have reacted slightly, but they remain at lower rates than before 
the easing occurred. 

A similar easing of rates took place in European countries. Bank bills 
in London have shown a gradual decline since the first of March and are 
now quoted around 5 11-16 as compared with an average of about 6% during 
January. Call money is now available for the London bill market in the 
neighborhood of 5% as compared with an average of about 544% during 
February, March and April. 

Lower commercial money rates have been reflected both in this country 
and in Europe by a lowering of the discount rates of central banks. The 
changes reported recently in foreign central bank rates are as follows: 


Bank— Date of Change. Present Rate. Former Rate. 
SO ee aa aa March 3 6 7 
EE IEA April 6 41% 5 
SI Sl April 28 6% 7 
SR I SE CORRS GS a May 4 6% 7 
i ee meu May 5 6% 7 
le May 19 5 5% 


In the United States six of the Federal Reserve banks reduced their 
discount rates on commercial paper within the past few weeks as follows: 


Bank— Date of Change. Present Rate. Former Rate. 
i i April 15 6 7 
9 Se rey eee May 5 6% 7 
FEA EP TCE: eae May 6 6 7 
SSE Ae aan cee aa May 7 6% 7 
Minneapolis ___._.._____.___. May 10 6% 7 
Dallas SRS ee ae as ap May 16 6% 7 





The other six banks had not raised their discount rates on commercial 
paper above 6%. As a2 result of recent changes eight of the twelve Reserve 
banks are now discounting commercial paper at 6%, and four, New York, 
Chicago, Minneapolis, and Dallas, at 6%%. 

As liquidation has gone forward there has been a decrease in the demand 
for funds on the part of prime borrowers which has been reflected in the 
growing scarcity of such paper in the open markets. The volume of com- 
mercial paper outstanding, as shown in a diagram later in this issue of the 
*‘Review,’’ is smaller than it has been for many months. 

The reduction of bank loans which has been going forward since the first 
of the year has continued steadily during the past four weeks. Member 
banks which have been borrowers at the Federal Reserve banks have gen- 
erally utilized surplus funds to reduce or extinguish such borrowings. The 
twelve New York City banks which were the largest borrowers early in 
January have reduced their loans at the Reserve Bank more than 50%. 
The following table shows the changes that have taken place both im this 
district and in the country as a whole. 








Amount Decline from Decline from High. 
May 18. April 22. Amount. Per Cent. 
Loans of Reporting Banks ————JIn thousands of dollars———— 
BE Gisteiees.. ... .ncccces 15,449,000 180,000 1,835,000 10.6 
New York City... . 4,921,000 120,000 = 1,089,000 18.1 
Earning assets F.R. banks 
/ fe ee 2,314,000 177,000 1,108,000 32.4 
ee 657 ,000 76,000 546,000 45.4 
Note circulation F.R. Banks ' 
Al Gistricts....cccccese 2,767,000 90,000 638 ,000 18.7 
2. eee 719,000 37,000 168,000 18.9 
EUGENE MEYER JR. SAYS INTERNATIONAL FI- 


NANCE SHOULD BE CONCERN OF DOMESTIC 
' BANKERS. 

‘‘Domestic Bankers and International Finanee’’ was the 
subject of an address by Eugene Meyer, Jr., Managing 
Director of the War Finance Corporation, before the Penn- 
sylvania Bankers’ Association at Atlantic City on May 26. 
In his discussion Mr. Meyer stated that ‘“‘international 
finance must not be left entirely to the bankers of the financial 
eentres of the seaboard.’ He added: 

It must not be left to the bankers in the sections where the principal 
products may be export products, as is the case in the cotton-growing 
States. International finance must be the intelligent concern of the great 
body of our domestic bankers; otherwise, we cannot play our proper role 
in international trade and finance, for international business demands 
banking support on a National scale, as well as wise and intelligent govern- 
ment policies. To secure these. the domestic bankers, as the real leaders 
of the great mass of the people in financial matters, must educate themselves 
and the people as to the meaning, the methods, and the importance of foreign 
trade. 

We must develop a National policy to meet the new conditions now con- 
fronting us. The policy must be one which the people can understand and 
support. It must be a policy in the interest of the Nation as a whole, 
based on the facts of our natural conditions, and founded upon the faith 
and ideals of the people. It must be broad enough to indicate a general 
direction for our industry and finance. It must take cognizance of labor 
conditions and of social relations at home and abroad. It must be honest 
and generous toward others, but it must firmly protect American rights 
and American purposes. It must be based upon the principle of ‘‘live and 
let live.’” It cannot be narrowly selfish and succeed. But if it pursues an 
ideal not rooted in realities, it will no less certainly fail. 

Not only do we need to develop policies, but we need to create organiza- 
tions to carry themout. To what extent shall such organizations be govern- 
mental? To what extent shall they be private? And how may they be 
related advantageously to each other? Both Germany and England have 
advanced further than we in relating business to government in the conduct 
of foreign trade. The English Board of Trade is a highly centralized 
organization of business and government whose president sits as a member 
of the cabinet. Germany, through its system of kartels, likewise had 
highly centralized its business organizations and compelled their collabora- 
tion with the government. But this bad been carried to such an irksome 
degree before the war that there was a great cry for freedom from bureau- 
cratic control. These organizations were built up in England and Germany 
to conform to their own conditions. We should study them and decide 
what they contain of value to us, but we should not attempt to imitate 
them. They are suited to countries with geographical and political con- 
tions quite different from those obtainable in this country. In such matters 
let us heed our war experiences. Our industrial organization differed 
radically from the European forms, because it was built up to suit our own 
country @§1t was based fundamentally upon co-operation and not upon 
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control,’ and it could have been successful in maintaining production in no 
other way. Over-centralized governmental control would be fatal in 
America, because our great distances and our diversified geographical con- 
ditions make such control unsuitable to our business as well as distasteful 
to our people. 

Our foreign trade organizations must have a continuity of policy. Like our 
naval, military and diplomatic policies, a trade policy must be continuously 
sustained in order to be, effective and should not be subject to sudden 
changes with the advent of each new political administration. In this 
way, our producers, our merchants and our bankers would learn to value 
foreign trade from a long-range point of view, and would be able to plan for 
more remote as well as for immediate conditions. 

Though we do not intend to imitate European methods, their pre-war 
financial structure, nevertheless, offers one suggestion which I consider of 
immediate and permanent value to our reconstruction program. I refer to 
the establishement in American financial centres of properly safeguarded, 
broad, public markets for sound internal securities of foreign countries, 
either governmental or industrial, in foreign currency terms. World 
financing can operate freely only through world-wide markets for investment 
securities, and, in my opinion, no more important adjunct to the interna- 
tional commercial situation could be provided than through a properly 
established international security market. No machinery would work, 
in a large way, more automatically, more smoothly, or more effectively. 
A broad investment market is greater than any banking firm or syndicate 
of bankers. 

When the banking for American import and export business was done 
very largely by foreign banking institutions and with foreign capital, these 
facilities were furnished to us, as a debtor nation, by European public 
markets. As pre-war conditions are reversed, it might be expected that 
Similar facilities would, under present conditions, be placed by us at the 
disposal of at least some of the foreign.countries. If there is any idea 
that, in the future, we are going to play a larger role as a financial centre 
in this world situation than we have in the past, we must determine to es- 
tablish an international security market in this country. And let us 
remember that merely the dollar obligations of the foreign borrowers, no 
matter what the quantity may be, will not make an American internationa) 
security market. 

If the financiers of Europe, in co-operation with those of America, would 
undertake to create in our financial centres a properly safeguarded public 
market for sound internal securities of the European countries, I believe 
that it would be an important factor in the effective readjustment of inter- 
national economic relations. It is frequently stated that balances arising 
from exchanges of goods and services are settled principally by gold, but 
those who are familiar with the magnitude of the international security 
operations in pre-war days are well aware of the fact that the purchase 
and sale of securities, having broad public markets simultaneoutly in 
more than one international financial centre, attained an importance in the 
re-adjustment of international trade balances far greater than the flow of 
gold. 

In reviewing the history of the past two and one-half years, it is difficult 
to understand why this important element in the situation has been ne- 
glected. I make bold to say that, if the European financiers, in co-opera- 
tion with American bankers, had taken steps to foster the marketing of their 
internal governmental obligations, as well as the obligations of municipali- 
ties and of industrial companies, exchange fluctuations would have been 
very much less violent. I also believe it to be true that the entire level of 
the international exchanges would now be quite different and much more 
favorable to the European nations if such steps had been taken. Even now, 
it seems to me, action along this line would be decidedly helpful. It goes 
without saying that, if foreign internal securities are to be introduced into 
our markets on a large scale, they necessarily will have to be tax exempt 
in the hands of American holders, as the American investor cannot afford to 
be taxed in two countries at existing rates of taxation. 








PRESIDENT HARDING’S MESSAGE TO COTTON 
CONFERENCE. 
we =~ eeswume:. a ware 7 ee cer tinenteeennetinn timate tanta . 

Assuranees that the Harding administration desires 1n 
every possible way to co-operate with those seeking to 
improve conditions in the cotton industry were given by 
President Harding in a telephone message to the National 
Conference of American Cotton Growers at the Hotel 
Pennsylvania on May 30. In his message the President said 8 

I am very glad to say to the gathering American cotton growers, represen- 
tatives and affiliated interests who have come together to consult for the 
advancement of their common interests, not only does America produce 
about 60% of this universaily needed staple, but our domestic industries 
based on cotton are among the greatest, while our exports of cotton have for 
many decades been peculiarly important in maintaining our favorable 
status in national trade. 

The importance of cotton is not confined to any section. Everybody 
either grows, deals in, manufactures, sells or uses it. Any disaster to the 
cotton industry, must necessarily, be a disaster to the whole country. Any 
movement such as yours, which aims to’/promote the best interests of all 
concerned in the industry based on cotton, deserves the cordial approval of 
all the people. Just at this time it is recognized that cotton industries 
face a critical situation, and you may be assured that the Administration 
desires in every possible way to co-operate with those seeking to improve 
conditions. 

To the American delegates who are about to leave for England to attend 
the World Cotton Conference, I want to express my hope that the meeting 
may be most successful and be a contribution, not alone to the continued 
development of the cotton industry, but more in the restoration of sound 
economic conditions throughout the world. : oe Pe 
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And that is my message. cos ote es 7 
WARREN G. HARDING, 


A message of thanks sent to President Harding by the 
Conference said: 

This conference has received and heard with great pleasure your message 
of good will, your sympathy and co-operation in our work, and we extend 
to you our deepest thanks and most profound appreciation of your interest 
in our efforts to solve the grave problems that now confront the cotton in- 
dustry of the nation. 
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NORTH CAROLINA BANKERS TO CO-OPERATE IN 
ORGANIZATION OF CO-OPERATIVE MARKETING 
ASSOCIATIONS. 

Under a resolution adopted as its annual meeting at 
Greensboro, N. C., which adjourned on May 26 the Nort 
Carolina Bankers’ Association accepts the invitation of the 
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Co-operative Marketing Associations in process of organiza- 
tion in the State to confer and co-operate with them. The 
resolution reads as follows: 

Whereas, The bankers of North Carolina watch with interest and gratifi- 
cation ail measures for the development of the State’s agricultural interests, 
realizing that the prosperity of the banker and all other business men 
depends in large measure upon the prosperity of our farmers. 

Therefore, Be it resolved that we recognize that the present methods of 
marketing our chief agricultural products is out of date and that we heartily 
favor a more intelligent and businesslike method of marketing. 

Resolved further, That the committee on agriculture accept the invitation 
of the co-operative marketing associations now in process of organization 
in this State to confer and co-operate with them. 








B. M. ANDERSON URGES CAUTION IN FINANCING 
OF COTTON EXPORTS. 

Disclaiming expert knowledge of the cotton market B.M. 
Anderson Jr., Ph. D., Economist of the Chase National 
Bank of New York, suggested caution in connection with the 
policy of financing the export of cotton to Europe, not for 
immediate sale but to be held in Europe until trade 
revival there. Dr. Anderson, whose views in the matter 
were presented at the Nations! Conference of American 
Cotton Growers at the Hotel Pennsylvania May 31, pointed 
out that the price of cotton in Liverpool has in the past six 
months generally been below the normal parity with New 
York cotton prices, and that at times it has been profitable 
to bring back raw cotton from Liverpool for sale in New York. 
He said that if very much cotton were exported to Kurope 
to be held there for future sale the psychological effect on 
European markets might be bad. He said that the real 
problem is to start European indusiry again and to encourage 
exports from Europe. In this connection he opposed pro- 
tective tariffs directed against European manufactures. Dr. 
Anderson spoke as the representative of the New York State 
Bankers Association. He stated that there was every dis- 
position on the part of the banking fraternity to co-operate 
in facilitating the export trade. He called attention to the 
close relation between New York banks and Southern banks 
and the vital interest which New York banks had in the 
prosperity of the cotton sections of the country. He stressed 
the fact that diminished prosperity in the South reacts 
adversely on the manufacturing sections of the country. 
He pointed out, however, that in the period following the 
armistice American bankers had gone far beyond what any 
one could have expected them to do in providing funds for 
carrying exports to Europe. In part he said: 

Bince the middle of 1919 when Government loans to Europe largely ceased, 
the overwhelming bulk of our exports has gone on open account and an 
unfounded debt of Europe to the United States of not less than four and 
one half billion dollars has been created. Directly or indirectly, American 
banks are carrying most of this. A one-sided export trade of this kind 
cannot continue and at the present time appears largely to have ceased. 
In April for example, the export balance was $85,000,000 but the goid import 
balance was $91,400,000 indicating that the outside world was more than 
paying for our current export balance with gold. The tremendous inflow 
of gold appears to be due largely to the fact that America is unable to extend 
further bank credits at the moment, and that Europe unable to send us goods 
in sufficient quantity to meet her obligations here is sending gold. 

The fundamental improvement in our report trade will best be realized 
if measures are taken to increase European exports and particularly to 
increase exports from Europe to the United States. In the case of cotton 
there appears to be a surplus already in Europe. For six months back, the 
price of cotton in Liverpool has on the whole been below the normal parity 
with New York, and it has even been profitable at times to buy raw cotton 
in Liverpool and to bring it back to New York for sale. If measures could 
be devised for bringing back finished goods, instead of raw cotton, the price 
of cotton in Liverpool would improve and raw cotton could be sent out of 
the United States again in greater volume. Europe has no interest in buying 
our cotton unless she can sell her manufactures. One thing that the cotton 
producers can do that would really help the situation would be to resist the 
measures now under consideration for imposing high protective tariffs 
on imports from Europe. We cannot continue to sell unless we are willing 
to buy. A rich neighbor is a good customer. A revival of Europe's in- 
dustries is the most important thing that can come about in helping the exist- 
ing situation. 

The pre-war economic equilibrium of the world has been broken. A 
balanced economic order requires that things be produced in right propor- 
tions. Raw materials, foods, manufactures, shipping and the like must all 
be supplied in proper relation to one another if things are to go straight. 
Europe before the war was the world’s great market for raw materials and 
for the outside world’s surplus foods. The outside world specialized on the 
whole in the production of foods and raw materials. Europe paid for her 
foods and raw materials by working up raw materials into finished form and 
sending them back. Trade was two-sided. Credits were regularly created 
to cance! debts. Exports balance imports and export and imoprt credits were 
really liquid credits currently cancelled. With Europe's !arze withdrawal 
from manufacturing activity during and since the war, this equilibrium has 
been shattered. There is a relative excess of foods and raw materials. and a 
relative scarcity of finished manufactures. As compared with pre-war stan- 
dards, production in all these lines has been curtailed. But the fact that the 
proportions are wrong makes it appear that we have a great surplus of raw 
materials and farm products. As a consequence, there has come a violent 
break in the prices of foods and raw materials, and as a consequence of that 
so great a curtailment in the buying power of the producers of foods and raw 
materials that they cannot keep even the relatively scant manufacturing 
capacity going. The fundamenta! solution is the restoration of Europe’s 
productive power. To accomplish this much more than credits is needed. 
Europe has had nearly $9,000,000,000 in credits funded and unfunded from 
the United States since the armistice. But the bulk of these credits has been 
spent in unproductive ways largely for current consumption. Revival in 





Europe has been delayed by failure to restore peace by the failure to Zet a real 
economic settlement of the German indemnity question, and by continued 
disorders in public finance and in currency in Europe. The renewed interest 
manifested by the American Government in aiding an adjustment of Euro- 
pean problems is one of the most hopeful signs that the present day affords. 

The situation is complicated, of course, at the moment by various factors 
which we may hope will speedily pass. A settlement of the British coal 
strike ought to help very shortly. The general trade reaction which has hit 
us so hard has also had its counterpart in Europe, and it is not impossible 
that there may be improvement from the extreme depression which Europe 
feels‘as a consequence of this in the nearfuture. The recent rise in exchange 
rates, coupled with the fact that European prices have fallen less than our 
own, has increased the difficulties of the European exporter and so made 
him less willing to import raw materials. This may be a transient circum- 
stance. 

On the whole, however, at the present moment, it would seem that cau- 
tion might be called for when we are considering the question of providing 
new financial facilities for exporting cotton to Europe, to be held there 
pending a revival of European industry. The chances are that we will 
get better prices for our cotton if we do not do too much of this. We are 
better able to hold the cotton off the marketthan Europeis. The psycholog- 
ical effect upon European buyers of a large surplus of American cotton 
actually held in European ports is likely to be bad. From the standpoint 
of the effect on market psychology it might be better to give a demonstration 
of the financial strength of the cotton trade by holding our cotton at home 
until Europe is ready for it, rather than to suggest that we need Europe’s 
help in maintaining the price of a raw material during a depression. 

These are suggestions merely, and it may well be that men in the cotton 
trade, more skilled at judging these matters than the speaker, will feel 
differently about them. 








LOAN BY WAR FINANCE CORPORATION TO ASSIST 
IN EXPORT OF COTTON. 


The War Finance Corporation announced on June 9 that 
it has completed actual advances in connection with a loan 
previously announced ot $2,000,000, to assist in the export 
of cotton to warehouses in toreign ports. It has also made 
actual advances of $500,000 in connection with applications 
heretofore announced as having been approved for a total of 
$1,000,000. All of the cotton under the $500,000 advance 
goes to Japan to be marketed out of the warehouses of the 
American exporter in that country. 











GOVERNOR HARDING OF FEDERAL RESERVE BOARD 

PROPOSES $50,000,000 BE MADE AVAILABLE 

FOR CATTLE RAISERS. 

It was announced on June 9 that the Treasury Department 
had under consideration plans for the extension of credit 
facilities in behalf of cattle raisers without resorting to new 
legislation. Earlier in the week, W. P. G. Harding, Govern- 
or of the Federal Reserve Board, announced that he had 
recommended to Congress with the eoncurrence of the 
Secretary of the Treasury, that the latter be authorized 
to make available to the War Finance Corporation $50,- 
000,000 and that the latter be empowered to make advances 
up to this amount on live stock paper. The “Journal of 
Commerce”’ stated in a Washington dispatch June 9 that 
although Secretary Mellon refused to divulge the character 
of his new plan the Secretary indicated that it was entirely 
different from the proposal of Governor Harding of the 
Federal Reserve Board for legislation authorizing the 
War Finance Corporation to extend Government loans for 
the relief of the cattle industry. The paper quoted added: 

Secretary Mellon’s plan, it is und: rstood, is an alternative one, dispensing 
with the necessity of additional legislation by which the Western cattle 
growers may be benefited. Some Treasury officials declared to-day that 
the new plan now under consideration possibly may involve pooling action 
by the cattle Zrowers and Western banks similar to the plan adopted by 
the cotton industry some time azo to relieve conditions existing in that 
industry. 

The new plan, it is understood, has not been presented to the Federal 
Reserve Board for its opinion, as yet, and probably will remain undisclosed 
until the views cf the Board first have been obtained. The absence of 
Governo. Harding from the city probably will necessitate delay in putting 
the plan into force. That official probably will be consulted by Secretary 
M e2llon before any announcement is made of the Treasury's recommendation. 


Governor Harding’s announcement of his proposals for 
the financial relief of cattle raisers was made on June 5, just 
before his departure from Washington for a two week’s trip 
through the cattle producing sections of the country. The 
points to be visited by Governor Harding will include Des 
Moines, Cheyenne, Denver, Albuquerque, El Paso, San 
Antonio and Dallas. He only recently returned from a 
tour of the Middle West and Southwest. Reference to that 
trip is made in another item. In his statement of the 5th 


inst., Governer Harding said: 

It is the opinion of the Federal Reserve Board that the country is ap- 
proaching a new crop season with-underlying conditions far sounder than 
they were a year ago. While there are still large amounts of staple products 
being carried over, financed partly on bank credit, the reserves of the 
twelve Federal Reserve banks combined are nearly 40% higher than they 
were at this time last year, standing at about 57.5% as against 42%. There 
is no ground for apprehension regarding the ability of the banks to meet the 
requirements of both agriculture and industry. 

The Federal Reserve system now holds the largest amount of gold in its 
entire history, more than $2,400,000.0.C, and the inflow from other coun- 
tries still continues. While the loans and invested assets of the Federal! 
Reserve banks have been reduced since the peak on Nov. 5 last by more 
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than $1,000,000,060, most of this liquidation has come about in an orderly 
and natural way. 

Liquidation has been most pronounced in financial and industria! cen- 
tres rather thanin azricu'tural sections, asis evidenced by the fact that while 
the rediscounts held by the Federal Reserve banks are materially less than 
at this time a year ago chese banks are now carrying more than twice as 
much agricultural and live stock paper (maturities from 90 days to six 
months) as they bad on hand a year ago. 

It shouid be understood that unless there is a broadening of the market 
for agricu!tural products many farmers will have to be granted extensions 
on loans already made to them and will, in many cases, require additional! 
credits pending the making and marketing of the new crops. 

The Feleral Reserve Board is gratified to know that the Federal Reserve 
banks are prepared to extend liberal credits to member banks, and through 
them to non-member banks, for these and other productive requirements of 
their customers, and the board urges all banks to aid in easing along the 
situation in the agricultural districts until normal and regular processes of 
production and distribution can be further developed. The board feels 
that the financial emergency which menaced the country during the year 
1920 has definitely passed. 

There is however, in some sections a situation which affects seriously pro- 
ducers of some highly essential products. In the stock raising industry par- 
ticularly, additional credit facilities are urgently needed. Live stock paper 
running not longer than six months is eligible for rediscount at Federal 
Reserve banks and loans for the purpose of feeding and fattening cattle are, 
therefore, more easily obtained than the longer time loans for breeding 
cattle and young calves. The banks of the country are urged to bear in 
mind the needs of the live stock industry and to extend as liberal accommo- 
dations to those engaged in the industry as circumstances will permit. 

The Board doe: not believe that it would be advisable to amend the law 
by making one and two year paper eligible for rediscount at the Federal 
Reserve banks, but in view of the emergency which treatens the entire 
live stock industry recommends, with the concurrence of the Secretary of the 
Treasury, that Congress authorize the Secretary of the Treasury to make 
available to the War Finance Corporation $50,000,000 and that said 
corporaticn be empowered to make advances up to this amount on live 
stock paper. 

These loans could be made through the Federal Reserve banks as fiscal 
agents of the War Finance Corporation rather than as banks of discount. 
This recommendation is made in order to meet the peculiar emergency 
existing in the live stock industry, where the process of production is 
unusually long and requires longer term credit facilities than can be afforded 
by means of paper with six months’ maturity. The Board would suggest 
however, that the time for making such loans be limited to three years 
from the passage of the necessary legisiation with a view of having the 
funds thus advanced ultimately returned to the Treasury. 

This legislation in the Board’s opinion will meet the present emergency and 
should give ample time for the development of permanent plans for the 
financing of the live stock industry. It would also tend to stabilize the 
credits affecting this industry and serve to demonstrate the value to those 
desiring short time investments of cattle paper running longer than six 
months. 











VIEWS OF W. P. G. HARDING OF FEDERAL RESERVE 
BOARD ON FARMERS’ CREDIT FACILITIES 
AND BILL ABOLISHING COMPTROLLER 
OF CURRENCY. 

Before the House Committee on Banking and Currency 
on June 1 W. P. G. Harding of the Federal Reserve Board 
voiced his opposition to proposals for the lentghening of 
the existing six months’ limitation on agricultural and live- 
stock paper eligible for rediscount at the Federal Reserve 
banks. Governor Harding appeared before the Board to 
present his views on Representative McFaddens’ bill which 
would abolish the office of Comptroller of the Currency 
and transfer its functions to the Federal Reserve Board. 
From the New York “Commercial” we take the following 
regarding Governor Harding’s expression of views: 

The proposed lengthening of the limitation on notes eligible for rediscount 
was brought up by one of the members as a result of a recent statement by 
Secretary of the Treasury Mellon favoring action along this line as a means 
of furnishing greater credit facilities to the farmers of the country. 

‘There is nothing in the law that prevents a renewal) of a six months’ 
loan,’’ said Governor Harding in discussing the proposition. ‘If you should 
extend the time to nine months then somebody else will want to extend it 
to a year and so one. If you once open the bars the first thing you know 
you will have the Federal Reserve system so waterlogged that it cannot 
do anything ”’ 

Representative Brand of Georgia, asked if it had not been the policy of 
the Federal Reserve Board not to permit extension of notes. Gov. Harding 
replied that no such instructions had been given by the Federal Reserve 
Board and that the matter was within the province of the directors of the 
individual banks. 

Governor Harding reviewed events of the past two years to show that 
the Federal Reserve Board never has attempted to restrict credit to farmers. 
On the contrary, he declared, the Board always has urged that agriculture 
be encouraged. He admitted that many member banks had placed the 
blame upon the board in denying loans to farmers. 

In discussing the graduated rediscount system, Governor Harding said 
that this had been adopted as one of the emergency measures, but that the 
need of it is now past. He indicated that in the two districts where the 
system still is used, Kansas City and St. Louis, there would be further 
action modifying present high rates. He said that the Kansas City bank is 
considering limiting maximum rates to 8 or 9% instead of 12%, which is 
the present maximum, and that the St. Louis bank has just reduced the 
maximum to 7%, leaving 6 and 7% the only rates in effect. 

Gov. Harding while disclaiming any desire to dictate as to the organization 
within the Treasury Department, said that if the office of the Under Secre- 
tary of the Treasury is created as provided in the McFadden bill, it would 
seem desirable to designate that official as ex-officio member of the Federal 
Reserve Board instead of the Secretary of the Treasury as at present. 
This is one of the features of the McFadden bill. 

If the position of Under Secretary of the Treasury is created it seems to 
me that he would be a very logical man to have as ex-officio member of the 
board, said Gov. Harding. The Secretary of the Treasury is an exceedingly 
busy man. We have had four Secretaries of the Treasury since 1917 and 
I don’t think that all of them together have attended more than a dozen 
meetings of the board. The Under Secretary would have charge of fiscal 








bureaus and probably would have more time to attend meetings of the 
board than the Secretary. 

Governor Harding indicated that the present system of having two 
ex-officio members of the Board, the Secretary of the Treasury and the 
Comptroller of the Currency, makes it difficult to maintain a quorum, 
which has been held to be necessary in transacting business. He said 
that in view of the fact that the Secretary of the Treasury is seldom able 
to attend meetings and the Comptroller of the Currency attends only 
irregularly it is necessary that four of the five appointed members be on. 
hand in order to maintain a quorum. 

It is important that members of the Board sha!! be out of Washingtora 
part of the time in order to observe conditions,”’ said Governor Harding... 
“Yet we have vot to maintain a quorum of al! the members in order to tran-- 
sact business. If we have a man or two outside it is hard to do this. 

“For example, we have arranged that M.. Mitchell, the new member 
of the Board from the Northwest. shall go to Chicago and St. Paul once a 
month just to keep in touch with conditions. I, myself, have just come 
back from a trip to the Southwest, and next week I plan to go to Des Moines 
Iowa, tu be away for about four days.”’ 

Under the McFadden bill there wouls be six appointed members and only’ 
one ex-officio member, the Under Secretary of the Treasury. 

Gov. Harding was asked his opinion as to whether the Governor of the 
Federal Reserve Board should be desizrated by the President as under 
the present !aw or whether he shou'd be selected by members of the Board. 
The McFadden bill originally provided fer the selection of the Governor 
by the members of the Board, but has since been chanzed so that the present; 
system of designation by the President has continued. 

Gov. Liarding indicated that he favored continuing the present system. 
He said that the probable result of authorizing the Board to select its own 
Governor would be a rotation of the office among all the members. He 
expressed the belief that this probably would not be as satisfactory as under 
the present system. 








OPTIMISTIC SENTIMENT PREVAILING IN FARMING 
SECTION VISITED BY GOVERNOR HARDING 
OF FEDERAL RESERVE BOARD. 

Following his return to Washington from a tour of the 
Middle West and Southwest, undertaken for the purpose of 
personally surveying the farm eredit situation in that 
section, W. P. G. Harding, Governor of the Federal Reserve 
Board, told of the optimistic sentiment prevailing in the 
cities visited. Governor Harding in his statement given 
out June 1 said: 


1 traveled through Llinois, Missouri, Kansas, Oklahoma, Arkansas, 
Tennessee and Alabama, stopping at one or more cities in each State. Every- 
where I saw and heard of great activity on the farms and abundance of 
farm labor. Apparently every acre of land cultivated is being utilized 
this year with better crop diversification than usual. 

The more optimistic sentiment which prevailed everywhere was most 
greiifying. ‘The bankers and business men of these sections are looking 
for a trade revival in the autumn and seemed to have no doubt that there 
would be ample credit for both agricultural and trade requirements. The 
only exceptions were the livestock men I met in Topeka, who seemed 
anxious to obtain two or three year loans through private agencies or through 
the War Finance Corporation or the Federal Farm Loan banks. 

The trip confirmed my conviction that we in this country have now 
passed the most trying period of the worldwide readjustment of trade and 
prices, and are on the road to recovery. We are approaching the new crop 
season with underlying conditions far sounder and more favcrable than 
they were a year ago, and in spite of the unprecedented carry-over of 
cotton and grain, largely financed on bank credit, the reserves of the Federal 
Reserve system are nearly 40% higher than they were a year ago, which 
leaves no room for apprehension regarding the financing of either agriculture 
or industry. 

Indeed, with the recent easing of credit and with the Federal Reserve 
banks ready, as usual, to extend liberal credits to member banks for the 
legitimate requirements of their customers, bankers everywhere seemed dis- 
posed to dismiss credit as a factor of uncertainty or concern in the making of 
the new crops. 

Reference to this trip of Gov. Harding was made in our 
issue of April 30, page 1810. During his tour Mr. Harding 
addressed the Oklahoma Bankers convention. and the con- 
vention of the Tennessee Bankers Association on May 24. 
At the Men’s Dinner Club in Oklahoma City at which he 


was also a speaker, he said, according to the Oklahoman: 

We are going to see financial conditions in the United States improve 
within a short time, Iam confident. It is hard to realize the exact moment 
when one turns a corner after such reverses as business has felt, but we are 
going to look back in a few months and realize then that the turn has been 
made. We cannot definitely locate it now. In the near future we will be 
able to tell exactly. I feel confident after a study of the situation that the 
change came in April or May of 1920 and that since then we have been work- 
ing back toward normalcy. 


Before the Tennessee Bankers Association at Nashville 
on May 26 referring to domestic conditions Mr. Harding 
said the farmer ‘‘has braced up like a man’”’ and has gone to 
work to make a new crop despite low prices he received and 
the difficulties he encountered in 1920. He added: 


As soon as we make up our minds to do business on quick sales and smalt 
profits as before the war as soon as we adopt the principle of doing business 
for a reasonable profit the quicker we will get back to a normal state. Our 
financil basis is sound. On the resumption of business on a live-and-let-live 
scale this country will enjoy a lasting prosperity, the like of which we have 
not seen before. 








SAPIRO CO-OPERATIVE MARKETING OF TOBACCO 
APPROVED BY KENTUCKY BANKERS. 

The Sapiro plan for the co-operative marketing of Burley 
tobacco was endorsed in the following resolution adopted 
by Group 8 of the Kentucky Bankers’ Association in conven- 
tion at Lawrenceburg on May 25: 


Resolved, That the Eighth Group of the Kentucky State Bankers’ Asso- 
ciation go on record as favoring the co-operative plan of marketing Burley 
tobacco as outlined by Aaron Sapiro, and as declaring that this is both wise 
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and feasible as applied to the sale of Burley tobacco in this and adjoining 
States. oe 

The meeting was addressed by Mr. Sapiro, who is reported 
in the Louisville ‘‘Courier-Journal’”’ as saying in part: 

This plan is perfectly in line with present methods of doing business. 

No modification of existing economic machinery will be needed to make 
it a financial asset to the banks. The bankers will be asked to do no more 
when this plan is put into effect than they do now. 

The Co-operative Marketing Association has something to offer them 
that they do not get now, that is stability of market credit. There have 
been striking illustrations of the instability of markets in Kentucky during 
the last four years. ‘The bankers have learned no doubt by bitter experience 
that an unstabilized market injures their loans. 

Mr. Sapiro then explained how the co-operative system stabilizes the mar- 
ket and merchandizing of the crop so that it can be absorbed by the manu- 
facturers. 

This will give the farmer something near a steady income and will make 
rural credit liquid. 

There is another thing that we do that is to the advantage of the local 
bankers. We finance our association through a local bank. It is only when 
their resources are exhausted that we go to foreign banks. Even then the 
money needed for advanced payments to growers is obtained through local 
bankers. | . 

This co-operative association is a community affair. Although it is 
limited in membership to actual growers it brings so much prosperity that 
the whole community prospers. We make money for our local banks. 

We fight no one. All we seek to do is to bring intelligence to bear on the 
problem of marketing burley tobacco. 

The adoption of the resolution was followed by a motion 
by W. W. Pealvyhouse, Deputy State Banking Commissioner 
requesting that the preliminary Committee for organizing 
the Burley Tobaco Co-operative Marketing Association 
send a copy of Mr. Sapiro’s address to every banker in the 
State. 





LIFE OF WAR TRADE BOARD TERMINATED UNDER 
EMERGENCY TARIFF ACT. 


As indicated in these columns last week, page 2370, under 
the new Emergency Tariff Act the War Trade Board 


ceases to exist, its clerks and records being transferred to 
the Treasury Department, which will administer the Act 
so far as imports of dyes and chemicals are concerned. The 
Treasury Department issues the following announcement 


in the matter: 

The Secretary of the Treasury announces that pursuant to the provisions 
of Title V. Section 501 of the Act, approved May 27, 1921, the War 
Trade Board Section of the Department of State has ceased to exist and 
all clerks and employees of the former War Trade Board Section have 
been transferred to and have become clerks and employees of the Treasury 
Department, and all books, documents and other records relating to the 
dye and chemical imports control formerly exercised by said War Trade 
Board Section have become books, documents and records of the Treasury 
Department. 

Pursuant to the provision of law cited, such duties hitherto performed 
by the War Trade Board Section of the Department of State will for a 
period of three months from May 28, 1921, be under the jurisdiction of 
the Secretary of the Treasury. For the purpose of administering the Act 
in relation to the control of importations of dyes and chemicals as pro- 
vided in the Act under consideration, a section to be known as the Dye and 
Chemical Section of the Division of Customs, Treasury Department, has been 
organized. 

Regulations have been prescribed for the purpose of administering the 
control as provided for in the said Act. Copies of these regulations may 
be obtained from collectors of customs or upon application to the Treasury 
Department, Division of Customs, Dye and Chemical Section. 
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RESOLUTION PASSED BY SENATH AND HOUSE 
CALLING FOR AGRICULTURAL INQUIRY. 

A concurrent resolution, calling for an inquiry into the 
arricultural situation was passed by the Senate on May 3 
aud by the House on June 7. 

The resolution creates a joint commission, consisting of 
five inembers of the Senate and five members of the House, 


who would investigate and report to Congress within ninety. 


days on various subjects affecting the industry, among 
others the cause of the difference between the prices of 
agricultural products paid to the producer and the ultimate 
cost to the consumer, the banking and financial resources 
and credits of the country, especially as affecting agricul- 
tural credits, etc. In answer to a question in the Senate as 
to what was contemplated by the resolution, Senator Len- 
root (co-author, with Representative Strong, of the resolu- 
tion), said: 

I am very glad to reply to the Senator from Pennsylvania (Penrose) that 
the commission, if created, it is contemplated will utilize all of the in- 
vestigations which have been heretofore made by the various departments 
of the Government. The trouble with the situation now is, as the Senator 
from Pennsylvania has indicated, that the different departments of the 
Government make investigations and put their reports in pigeon-holes and 
that is the last that Congress or the public ever know of them. 

This resolution is unanimously endorsed, I think, by every farmers’ 
organization in the country; and it is endorsed by the Committee on Agri- 
culture and Forestry, which reported it. It is thought that through a 
commission information may be procured and reported to Congress, to- 
gether with recommendations that will accomplish two things: First, to 
fix clearly the limitations of the power of Congress, with reference to 
what may be done; and second, to recommend such legislation as Congress 
is really empowered to enact that will tend to relieve present conditions. 
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The following is the resolution as agreed to by the Sen- 
ate; apparently it was adopted without change by the 
House: 

Resolved by the Senate (the House of Representatives concurring), That a 
joint commission is hereby created, to be known as the Joint Commission of 
Agricultural Inquiry, which shall consist of five Senators, three of whom 
shall be members of the majority party and two of whom shall be mem- 
bers of the minority party, to be appointed by the President of the Senate, 
and five Representatives, three of whom shall be members of the majority 
party and two of whom shall be members of the minority party, to be ap- 
ponted by the Speaker. 

Said commission shall investigate and report to the Congress within 90 
days after the passage of this resolution upon the following subjects: 

1. The causes of the present condition of agriculture. 

2. The cause of the difference between the price of agricultural products 
paid to the producer and the ultimate cost to the consumer. 

3. The comparative condition of industries other than agriculture. 

4. The relation of prices of commodities other than agricultural products 
to such products. 

5. The banking and financial resources and credit of the country, espe- 
cially as affecting agricultural credits. 

6. The marketing and transportation facilities of the country. 

The commission shali include in its report recommendations for legisla- 
tion which in its opinion will tend to remedy existing conditions, and shall 
specifically report upon the limitations of the powers of Congress in en- 
acting «relief legislation. 

The commission shall elect its chairman, and vacancies occuring in the 
membership of the commission shall be filled in the same manner as the 
original appointments. 

The commission or any subcommittee of its members is authorized to sit 
during the sessions or recesses of Congress in the District of Columbia or 
elsewhere, to send for persons and papers, to administer oaths, to summon 
and compel the attendance of witnesses, and to employ such personal 
services and incur such expenses as may be necessary to carry out the 
purposes of this resolution; such expenditure shall be paid from the con- 
tingent funds of the Senate and the House of Representatives in equal 
proportions, upon vouchers authorized by the committee and signed by 
the chairman thereof. | 











SENATE PASSES BILL TO PERMIT DEPOSIT OF 
$50,000,000 OF GOVERNMENT FUNDS IN 
FEDERAL LAND BANKS. 

The Senate on June 2, passed the bill introduced by Senator 
Curtis amending the Federal Farm Loan Act so as to permit 
the deposit by the Treasury in Federal Land Banks of an 
ageregate sum not to exceed $50,000,000 at any one time. 
Senator Curtis, during the discussion on the bill in the Senate 
on the second inst. said: 

As I said a moment ago, this bill is an emergency measure asked for by 
the Farm Loan Board and by the Secretary of the Treasury. Under exist- 
ing law the amount of money that can be used for this purpose is limited 
to $6,000,000. It has been impossib!e for the farm loan banks, with a 
limit of $6,000,000 to secure enough loans to use as a basis for a bond issue. 
They say that the use of $50,000,000 wiil enab!e them: to accumulate a suf- 
ficient number of farm mortgages to use as a basis for a bond issue. 

The Farm Loan Board are now selling their bonds and have sold about 
$36,000,000 of the $40,000,000 authorized. They state in a letter to me 
that they are not able to issue any more bonds because they have not the 
collateral in the shape of mortgaes to put behind such an issue, and that is 
what they want this additional money to be used for. The Government 
will lose no money whatever. Iitissimply a loan, or an advance. in the dis- 
cretion of the Secretary, to the Federal land banks, and is bound to come 
back. ‘Thesecurity is the very best; and if there is a class of peop'e on earth 
needing relief now it is the farmers of this country. They have suffered 
more in the last two years, perhaps, than any other class in the country. 

Senator Underwood had the following to say during the 
Senate debate on the bill: 

As I understand this bill, the language mizht be construed to mean that 
we shall first advance the money and get the bonds afterwards: but I think 
that is technical. I do nct see any difference in my construction of the pill. 
between it and what was done within the last two months when the Govern- 
ment of the United States advanced its credit to the extent of a hundred 
millions dollars for these farm loan bonds in order to relieve the distressed 
condition in the agricultural communities. 

It may be said that we are going a long way when we are allowing the Fed- 
eral credit to be used in private endeavor. But, Mr. President, this has 
ceased to be a private concern. The Government of the United States has 
organized a Farm Loan Board, and under that board it has authorized the 
establishment of farm loan banks. They are Government controlled 
banks, carrying out a Government purpose, and there is no question about 
the security they take. I have heard no man, in Congress or out of it, 
question the validity of the securities which are taken by these banks. 

Right now the agricultural interests of America are greatly distressed. 
Many proposals have been made to relieve the situation. Some of those 
proposals I consider to be wild and unsound, and I have not been able to 
support them; but when it comes to the proposal to do what we did a few 
months ago, to do what is contemplated by our own law, to enable the agri- 
cultural interests of America to obtain loans with cheap money, to improve 
the agricultural conditions, it seems to me that now is the most opportune 
time to relieve the distressed agricultura! conditions, if we can do so in this 
way. 

As far as I am able to observe, I do not think the Government of the 
United States stands in danger of losing a penny. Every dollar that may 
be advanced now will be returned as soon as the country reacts from the 
present panic condition, for we might as well recognize what we are facing. 
The country is practically in a panic to-day. This panic is not going to 
last forever, and as soon as the country re-acts from panic conditions, there 
is no questions but that there will be ample market for the sale by the 
Government of these bonds they are taking over now, and the money will 
go back into the Treasury without loss to anyone. So it seems to be that 
this is a conservative handling of a distressed condition. 


We also quote the following extracts from Senator King’s 


comments on the bill: 

The condition of the agriculturists of the United States is such as to 
command the sympathy of all. They have sustained great losses as the 
result of the rapid decline in prices of farm products. Unquestionably this 
decline brought agricultural products to levels far below the cost of produc- 
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tion and entailed heavy losses upon agriculturists in nearly, if not every, 
part of our country. 

Other industries have likewise suffered. In the West most of the mines 
have been closed and thousands of employes are without employment. 
They are traveling from State to State seeking work, but are unable to 
obtain it. Many corporations and individuals engaged in mining operations 
have sustained serious losses, and many have been brought to the verge of 
bankruptcy. The situation of the mining industry is most serious indeed. 

The cattie and sheep men have sustained stupendous losses, and many of 
them have been forced into bankruptcy. Some manufacturing interests 
in the United States have not escaped disasters and millions of laboring 
men are now without employment. This situation is most serious and 
reveals an industrial condition almost without parallel. Our resourses are 
inexhaustible and our wealth, real and potential, is greater than any nation 
in the world. Our cirdulating medium is larger than ever before, and the 
nations of the world are eager to purchase our surplus products both manu- 
factured and raw. 

It is not my purpose to analyze the causes producing the eccnomic collapse 
which has come to our Nation, or to point out what I believe to be suitable 
and proper remedies in order that we may obtain amelioration from present 
financial and economic ills. 

I shall not oppose the pending bill. Indeed under all the circumstances 
I shall vote for it. I do so, however, with deep apprehension and with a 
conviction more or less settled, of its inutility and its danger, because it will 
be regarded as a precedent for measures which will, if adopted, produce 
evil consequences. 

This legislation, I am afraid, will be regarded as a precedent for future 
demands to supply credit, and indeed funds, when any industry is jeopar- 
dized or any section or class is threatened with financial reverses or possible 
ruin. It will be contended that if the Government may supply money to 
meet agricultural demands it should supply credit or funds tc all other in- 
dustries or classes where industrial paralysis exists or is threatened, or serious 
financial troubles are imminent. Many even now regard the Treasury of 
the United States as a perennial] fountain to which all may come for financial] 
relief. 

In European nations demands are being made for credits, and also for 
paper issues by the Governments, and in many instances, where these de- 
mands have been acceded to, the further inflation of the currency has re- 
sulted and the credits extended have been the basis of still further inflations, 
thus producing greater evils and contributing in a marked degree to the 
suffering and financia] disorders already existing. 

As stated, the agricultural situation is so seiious as to warrant the Gov- 
ernment pressing to the limit its constitutional authority. I sincerely hope 
that this measure may be productive of good, and that may apprehensions 
that it may be regarded as a precedent fo, unsound and dangerous legislation 
may prove to be unfounded. 

The following is the bill as passed by the Senate: 

Be it enacted, by the Senate and House of Representatives of the United 
States of America in Congress assembled, That Section 32 of the Act of 
Congress approved July 17 i916, known as the Federal Farm Loan Act, 
be amended to read as follows: 

‘*Sec. 32. That the Secretary of the Treasury is authorized, in his dis- 
cretion, upon the request of the Federal Farm Loan Board, to make de- 
posits for the temporary use of any Federal land bank, out of any money in 
the Treasury not otherwise appropriated. Such Federal land bank shall 
issue to the Secretary of the Treasury, a certificate of indebtedness for any 
such deposit, bearing a rate of interest not exceeding by more than 4 of 1% 
per annum the rate borne by the last bond issue of the bank receiving such 
deposit, to be secured by farm loan bonds or other collateral to the satis- 
faction of the Secretary of the Treasury. Any such certificate shall be 
redeemed and paid by such land bank at the discretion of the Secretary of 
the Treasury. The aggregate of all sums so deposited by the Secretary of 


the Treasury shall not exceed the sum of $50,000,000 at any one time.’ ! 








BILL RESTRICTING AUTHORITY OF FEDERAL RE- 
SERVE BOARD IN CURTAILING CREDIT. 

A bill amending the Federal Reserve Act with a view to 

restricting the authority of the Federal Reserve Board in 

curtailing credit has been introduced in the House by Repre- 


sentative Strong of Kansas. The amendment reads: 

The Federal Reserve Board shall have no power or authority to restrict 
the amount or class of eligible paper a member bank may rediscount so long 
as it complies with the law that applies to member banks, except by an 
order adopted by two-thirds of the members of the Federal Reserve Loard, 
copy of which shall be mailed to all banks affected thereby. Said resolutions 
shall not take effect until 30 days after its receipt by the member banks. 


The New York ‘‘Commercial”’ of June 2 in stating that 
the bill had been under consideration by the House Com- 


mittee on Banking and Currency on June 2 said: 

While the board has not claimed any power to restrict loans affecting any 
particular class of business agricultural members who believe that the 
credit policy of the board has been injurious to agriculture would like a 
specific provision limiting the power of the board inc!tuded in the law. 

As a substitute for the Strong amendment W. S. Logan, counse! for the 
Federa! Reserve Board, at the suggestion of W. P. G. Harding, governor 
of the Board, presented to he committee an amendment which provides 
that poards of directors of Federa! Reserve banks ‘‘shal! not decline generally 
to rediscount any class of eligible paper merely upon the ground that such 
paper is issued or drawn to finance a particular class of industry, commerce 
or agriculture.”’ 

According the Governor Harding an amendment of this kind wou!d not b 
objected to by the Board, although according to his view, it would not change 
the present situation in any materia! aspect. 

If the amendment suggested by the Board was approved the section of the 
law in which the change would be made applying to boards of directors 
of Federal Reserve banks would read as follows: 

‘‘Said board shall administer the affairs of said bank fairly and impartially 
and without discrimination in favor of or against any member bank or banks 
and suall not decline generally to rediscount any class of eligible paper merely 
upon the ground that such paper is issued or drawn to finance a particular 
class of industry, commerce or agriculture and shall be subject to the provi- 
sions of law and the order of the Federal Keserve Board and to extend to each 
member bank such discounts, advancements and accommodations as may 
safely and reasonably made with due regard for the claims and demands 
of other member banks.”’ 


Representative Strong was in doubt as to whether the substitute for his 
amendment would satisfy him or not. He promised to consider the matter 


further and report back to the committee to-morrow. ; 
Commenting on the pending bill the New York ‘Evening 
Post” of June 7 seid: 





Tinkering With the Reserve System. 

Much of the inflationist activity now centers around measures that tinker 
with the functions of the Federal Reserve Board. Attacks on the Board 
began to multiply about a year ago, but when the big slump in business came 
in the fall and it was seen how the Federal Reserve system was preventing a 
disastrous panic most of its critics were ‘emporarily silenced. Now that the 
big scare is over and deflation has about run its course the inflationists are 
gathering renewed courage. Several measures are pending in Congress that 
are designed to tie the hands of the Reserve Board so that it will have no 
power to restrict the amount of credit that may be extended. Representa- 
tive Strong of Kansas has a bill that would make it impossible for the Board 
to limit the amount or class of paper which a member.bank may rediscount 
without giving thirty days’ advance notice to all the banks affected by such 
action. The mischief which such an arbitrary regulation would create can 
be easily imagined. The very fact that such an advance notice was issued 
would cause a run on the member banks for credit accommodations. All 
prospective borrowers would make a rush to obtain accommodations while 
the picking was stili good. In cther words the chief effect of the advance 


j notice would be to throw a big scare into business and the Reserve system 


instead of being a panic-preventive, would become a panic-breeder. 


AMERICAN ACCEPTANCE COUNCIL’S SURVEY 
OUTSTANDING BANKERS’ ACCEPTANCES. 

With a view to ascertaining to what extent the volume of 
bank and bankers’ acceptances outstanding in this country 
is being maintained, the American Acceptance Council 
recently completed an exhaustive inquiry among accepting 
banks and bankers throughout the United States. Regard- 
ing the results of the inquiry, the Council in an announce- 
ment made last week said: 

The situation reveals a very substantial shrinkage in the volume of bills 
outstanding in April 1 1921 as compared with April 1 1920! 

To be specific, there were outstanding on April 1 last $664,092,113 79 
bank and bankers’ ac :eptances, against $799,001,237 42 on the same date 
in the previous year, a decline of 18%. New York banking institutions 
and firms had outstanding $445,933,585 24, against $446,748,184 01, an 
inconsequential decline of only .02%; but the rest of the country showed a 
shrinkage of 41%—the acceptances of banks outside of New York City 
being only $218,158,528 55, compared with $352,253,053 40 on April 1 1920. 

These figures surely leave much to be desired, and clearly indicate that 
as an accepting nation we are falling far short of the progress we should 
have made. Instead of progressing we are, indeed, retrograding. 

The statistics on their face might be regarded with complacency on the 
theory that in reality there had been no decline in the volume of commerce 
financed under dollar credits; that the fall in commodity prices had made 
it possible to finance a much larger turnover of goods with the same or a 
less amount of credit instruments. And thatis true. But it is true only 
in part as an explanation of the heavy falling off in the volume of accep- 
tances created. 

Inquiry among international bankers discloses that two items represent 
a large proportion of the acceptances now outstanding, namely credits 
covering sugar and those granted for the creation of dollar exchange. If 
these two items, which did not figure largely a year ago, were eliminated, 
the resulting volume would present distressing evidence of our failure to 
hold the ground we had gained in financing foreign trade. 

That we have gone backward instead of forward is, moreover, closely 
shown by information in our possession that the amount of dollar accep- 
tances currently issued by certain widely known international bankers has 
fallen off about two-thirds, while sterling credits granted by the same 
bankers have reached the highest level in their experience. 

If this continues, what is to become of the American discount market? 
It could not survive unless bills are created in large volume by American 
banks and bankers. And if they are already beginning to feel the inroads 
of competition from foreign commercial credits, what may be expected for 
the future when the European bankers have fully rehabilitated themselves 
so that they may go after world business as in pre-war days? 

Notwithstanding the fact that a natural decrease in both volume and 
number of bills is to be expected by reason of the very large falling off in 
our import and export business and by the drop in commodity prices, the 
truth of the matter is we are suffering from technicalities in our regulations 
prescribed covering the eligibility of bills for purchase by Federal Reserve 
banks which our foreign customers cannot understand and which are driving 
them away from dollar credits and inducing them to go back to sterling 
credits, now that they are beginning to be more freely available. 

The Federal Reserve Board has recently made a helpful and progressive 
move in making six months’ bills eligible for purchase by Federal Reserve 
banks. Itis to be hoped that that body may investigate the dollar credits 
situation thoroughly with a view to determining if it would not be possible 
to eliminate certain features of the present regulations which appear to be 
hampering American acceptances as a medium of financing our foreign trade. 

According to the data compiled by the American Accep- 
tance Council, the total volume of bank and _ bankers’ 
acceptances outstanding April 1 1921, it will be observed, 
was $664,092,113 39, compared with $799,001,237 41 on 
April 1 1920, a decrease of 18%. The Kansas City Federal 
Reserve District was the only one showing a gain over last 
year, while losses in the other districts ranged from 5 to 80%. 
In furnishing further details, the Couneil says in part: 

The smallest shrinkage occurred in the Second, or New York, District, 
where acceptances outstanding are within 27 million dollars of last year’s 
record. The shrinkage of 5% in the Second District compares with 17% 
in the Chicago district, 33% in Boston, 46% in Cleveland, 49% in Phila- 
delphia, 52% in San Francisco, 69% in Minneapolis and 80% in St. Louis. 

In order to secure authoritative and accurate data, the Council directed 
an inquiry to the member banks of the Federal Reserve system, as well as 
to non-member banks and private bankers doing an acceptance business. 
From 482 inquiries responses were received to the number of 417, or 80%. 
Of these, 77, or 18%, had no acceptances outstanding either this year or 
last. It may therefore be assumed that the remaining 340 accepting mem- 
ber banks are the main, if not the sole, source of America’s acceptance 
credits. 

As illustrating the broadening of the market for bankers’ acceptances, 
it should be noted that of the $799,000,000 of acceptances outstanding on 
April 1 1920, $407,247,000, or 55%, were held by the Federal Reserve 
banks, while of those outstanding one year later only 19% were lodged 
with the Reserve banks, while 674% were absorbed by investing banks, 
trust companies, fiduciary institutions and private investors from one end 
of the countryf{to the other. The wide distribution cf prime ‘lls has been 
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one of the notable accomplishments of the discount market during the past 
year. 

The following table is illustrative of that phase of the situation: 
April 1 1921 total acceptances outstanding — $664 092,113 79 
Held by Federal Reserve banks____________. $122,491 ,000 
Held by accepting banks 87 464.027 
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A.B.A. COMMITTEE’S REPORT ON DEVELOPMENT 
OF ACCEPTANCES. 


The development of the use of acceptances was dealt 
with in the report of the Acceptance Committee of the 
American Bankers’ Association, presented at the meeting 
of the Executive Council of the Association held at Pine- 
hurst, N. C., the week of May 2. The report of the com- 
mittee, of which Jerome Thralls is Chairman, follows: 


To the Executive Committee of the Clearing House Section, American Bankers’ 
Association: 

Your committee is pleased to report that marked progress has been made 
with the development of certain phases of the American acceptance method 
of financing in the past half-year. Hundreds of banks, individuals, firms 
and corporations have been converted during that period to the idea of 
investing temporarily available funds in bankers’ acceptances. Prime 
bankers’ acceptances are now regarded as a dependable reserve. The open 
discount market here has become a reality—-every interest in America is 
benefitting from its operations. Dollar credits have gained preference 
everywhere. Many commercial! banks have qualified for the utilization 
of their full acceptance powers. New and substantial acceptance houses 
have been organized and plans have been perfected under which funds are 
now being loaned on call or demand against acceptances as collateral in 
preference to stocks, bonds and other long-term securities. 

Through the use of and investment in acceptances funds heretofore idle 
and practically useless are being mobilized and made to serve commerce 
and industry. Over-night money, spot and forward rates and other 
discount market terms so well known abroad are rapidly finding their way 
into our business and financial vocabulary. The terrific break in the inter- 
national exchanges, the slump in prices and attending unsettled conditions 
throughout the world caused traders and merchants to rush to cover. 
Contracts were repudiated. Orders were cancelled. Every opportunity 
to default upon credits existed. Banks that had issued confirmed letters 
of credit were appealed to by customers in whom they had implicit confi- 
dence to refuse to accept bills against such letters of credit. In some cases 
the banks yielded, but the courts promptly set them right. These banks 
learned that an irrevocable letter of credit is a sacred contract and its terms 
are binding irrespective of the losses that may be inflicted because of price 
recessions, defective goods or conditions not covered in the letters of credit. 

The bankers’ acceptance method has been thoroughly tested here; its 
merits are established, and, if it is honestly applied, allowed to develop 
along natural lines and is not stifled by over-regulation, its further success 
is assured. According to figures compiled by the American Acceptance 
Council, the volume of bankers’ acceptances outstanding Apri! 1 1921 was 
approximately $665,000,000, while the volume one year ago was $800,000,- 
000. Considering the slump in our exports and the drop in prices, this 
showing is highly satisfactory. The drawings to create dollar exchange 
have shown a notable increase. The discount rates on prime bankers 
acceptances for the six months’ period ranged from 5% to6%%. Dealers 
buying rates from 5% to6%%. Dealers selling rates from 5% to 64%. 
Acceptances call or demand loan rates ranged from 4% to6%. The com- 
mission charged by banks on acceptance credits ranged from 1 to 14% 
(\% to %% for ninety days), varying with the character of the transaction 
covered and risk involved. 

Your committee regards its duties to be chiefly of an education and 
informational character, and believes that excellent results will be achieved 
by functioning through the Clearing House Section under the plan arranged 
at Washington. Mr. Mullen, Secretary of the Clearing House Section, 
has served as Secretary of this committee. He has been appointed to 
membership on the Trade Acceptance Committee of the American Accept- 
ance Council. We are co-operating closely with that splendid organi- 
zation. 

One of our greatest problems is to bring about a clearer understanding 
on the part of bankers as to what the trade acceptance is, its proper use, 
true method of operation and particularly its final disposition when made 
payable at a bank. Judge Thomas B. Paton, General Counsel of the 
American Bankers’ Association, in a recent decision, the full text of which 
appears on page 684 of the April ‘““Journal of the American Bankers’ Asso- 
tion,’’ stated: ‘‘Where the drawee of a trade acceptance makes it payable 
at a bank, it is equivalent (except in certain States) to an order to the bank 
to pay, and there is no need of express instructions as a prerequisite to pay- 
ment. A bank which refuses payment having sufficient funds of its cus- 
tomer would be liable to him for injuring his credit.’’ 

Section 87 of the Negotiable Instruments Act, as operative in all States 
except Illinois, Kansas, Minnesota, Missouri, Nebraska and South Dakota, 
provides that when an instrument is made payable at a bank it is equivalent 
to an order on the bank to pay the sum for the account of the principal 
debtor thereon, which in the case of trade acceptances is the acceptor. If 
banks would observe this rule of law, the handling of trade acceptance would 
be greatly facilitated and many complaints and disputes would be obviated. 

The trade acceptance method is sound, efficient and economical, and its 
use should be encouraged in all transactions covering current sales of mer- 
chandise on the time basis. Farmers began tilling the soil with forked 
sticks, some advanced to the one-horse plow, others got far enough to use 
the big horse-drawn gang plows—still others advanced to the tractor class 
The question with the trade acceptance is: Shall we follow the steps of pro- 
gressive farmers and adopt the modern efficient method or shall we stay 
in the forked stick class? Business can be done either way. 
mittee will use its best efforts to encourage the modern plan. 

Respectfully submitted, 
PERCY H. JOHNSTON, 
JOHN W. WADDEN. 
JEROME THRALLS, Chairman. 


Your com- 








AMERICAN EXCHANGE NATIONAL BANK’S THIRD 
REVISED EDITION ON “ACCEPTANCES.” 

A third revised edition of its monograph on acceptances 

has recently been issued by the American Exchange National 

Bank of New York. This booklet was first published by 


———— 





the bank in April 1916, and attracted such wide attention, 
it is stated, that several new editions have since been 
necessary. 

The bank also states: 


When it was first issued the entire subject of bankers’ and trade accep- 
tances was comparatively new to American business interests, and the book- 
let was of great educational value, inasmuch as it explained clearly the im- 
portance of acceptances as credit instruments, the manner in which accep- 
tances differ from notes and drafts, and the general use of acceptances in 
England, France and Germany. Since then it has been our object to keep 
the booklet constantly revised and up to date, the present edition giving 
additional amendments to the Federa! Reserve Act and the latest regulations 
of the Federal! Reserve Board, affecting acceptances, as well as an analysis 
of the United States Warehouse Act, the Edge Export Finance Act and the 
Federal Bill of Lading Act. 

Copies of the third revised edition, which contains more than 100 pages 
of information of practical value to bankers’, manufacturers and mrechants, 
as well as to students of economics, will be mailed without cost to those 
interested. 

Requests should be addressed to the acceptance department of the bank. 


mae 








A.C. MILLER ON FEDERAL RESERVE POLICY. 


In an article on the “Federal Reserve Policy,” prepared 
for the June number of the “American Economic Review,” 
A. C. Miller, of the Federal Reserve Board, proposes as an 
agency for effecting the re-establishment and maintenance 
in the United States of a good credit situation, “the adop- 
tion and development by the Federal Reserve System of a 
currency policy and a gold policy, designed to operate upon 
the reserve ratios of the several banks so as to make those 
ratios a better index of the credit situation and a better 
guide to credit policy.”” Mr. Miller points out that the larger 
part of the world is not now on a gold basis, though the 
United States is. “Noone country,” he says, “however impor- 
tant, can, by itself alone, and for itself alone, maintain an 
effective gold standard. The monetary history of the 
United States in recent years conclusively establishes this 
proposition. The gold movements involving the United 
States in recent years have been predominantly one-way 
movements. We hold a disproportionate part of the world’s 
stock of monetary gold, and are adding to our holdings— 
a new gold movement of large dimensions and portentous 
significance having recently set in. Convertibility as a pro- 
tective device has little meaning in such a situation. We 
must find and set up some other agency for regulating our 
currency, and that means primarily for determining its 
volume in accordance with changing conditions and require- 
ments. The agency I am proposing for this purpose is the 
adoption and the development by the Federal Reserve Sys- 
tem of a currency policy and a gold policy designed to op- 
erate upon the reserve ratios of the several banks so as to 
make those ratios a better index of the credit situation and 
a better guide to credit policy. Existing gold holdings of 
the Reserve Banks should be reapportioned between the 
deposit reserve and the note reserve. To the deposit re- 
serve might be allocated an amount of reserve money equiyv- 
alent say to 45% of their deposit liabilities as of the date 
when the new form of accounting would become effective. 
To the note reserve should be allocated all the remaining 
reserve, and, as the law requires, be in the form of gold. 

“The reserve thus allocated to the deposit reserve should 
be regarded as the working reserve of the banking or dis- 
count department of the Federal Reserve Bank. Fresh ac- 
cessions of gold received by the banking department should 
be transferred to the note reserve by way of substitution 
for other collateral held by the Federal Reserve agent or 
in exchange for Federal Reserve notes. Withdrawals of 
gold from Federal Reserve banks for foreign shipments 
should, for the present, at least, be taken out of the note 
reserve. The deposit reserve held by the banking depart- 
ment would thus be fairly constant in amount; the note 
reserve, on the other hand, would be variable in amount, 
fluctuating mainly in accordance with the changes in the in- 
ternational flow of gold, increasing when an influx was in 
process and decreasing when an outflow was in process. 
Any expansion of the loan account of the Federal Reserve 
banks would quickly reflect itself in the diminution of the 
reserve ratio below 45%; any diminution of their loan ac- 
count would quickly reflect itself in an increase of the re- 
serve ratio above 45%.” 

Mr. Miller says that in the light of what transpired in. 
the year 1920 there is every reason to believe that if the 
Federal Reserve System had functioned as effectively in 
1919 in regulating credit as it did in 1920 in retarding and 
eventually arresting expansion, it would have rendered an: 
inestimable service to the country and would have prevent- 
ed many of the unhealthful developments in business and 
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credit “from gaining the headway which made action of 
so drastic a character as that which was taken in 1920 
necessary.” 

“How much of the business distress and economic hard- 
ship experienced by the country during the past year,” he 
says, “would have been avoided had the Federal Reserve 
System been in a position to pursue a discount policy in the 
second half of the year 1919 such as the trend of develop- 
ments clearly indicated to be necessary, cannot of course be 
determined. Much of the hardship suffered by the country 
in 1920 might, however, have been avoided by the adoption 
in 1919 of an affective precautionary policy of credit con- 
trol.” “A beginning was made by the slight advance in 
discount rates on war loan paper on December 11 1919, with 
every expectation and intention on the part of the Federal 

teserve System of assuming full control of its discount 
policy with the advent of the year 1920.” We reproduce 
the following from Mr. Miller’s article: 

Viewing the matter practically, the problem of developing a more satis- 
factory technique under the Federal Reserve System, and one adapted to 
American conditions, is not that of finding a substitute for the reserve 
ratio as a guide to credit policy, but, rather, that of finding how to 
make our reserve ratio a more sensitive and immediate indicator of chang- 
ing conditions in the credit situation than it now is. The problem, it must 
be admitted, has its very considerable difficulties; and these difficulties 
would be many, even under normal conditions. But the problem has been 
immensely aggravated by the disorganization of the whole mechanism of 
monetary standards and international credit and price relationships, and 
the artificial redistribution of the world’s stock of monetary gold, which 
have resulted from the war. It would also deserve careful study, if space 
permitted, whether the changes made in the structure and safeguards of 
the Federal Reserve System by the amendments made in June, 1917, as a 
part of the financial] preparation for war, are not destined to operate preju- 
dicially to the best functioning of the Reserve banks as crdit regulators. 
For the effect of the 1917 amendments has been to make the reserve ratio 
of the Federal Reserve banks more sluggish in its responsiveness to chang- 
ing conditions than it was under the original provisions of the Reserve Act. 
But even under the provisions of the Reserve Act as originally enacted, the 
reserve ratio of our Reserve banks was probably a less sensitive indicator 
than that of the Bank of England, the institution which served as a general 
model after which our Federal Reserve System was patterned, and the in- 
stitution whose methods of operation were believed to supply the best 
model in shaping the discount practices of our system. 

The essential principle upon which the Bank of England is organized, as 
I see the matter, is unfettered discretion on the part of the Bank in the 
matter of credit issue, combined with rigid restriction in the matter of note 
issue. This is the net outcome of the legislation of 1844, which specified 
no required reserve against deposits of the Bank of England, but a re- 
serve of 100% against all new issues of notes. 

In practice, how does this system work? In a word, it has worked 
to make the state of the banking reserve of the Bank of England a very 
sensitive and immediate indicator, and therefore a very satisfactory guide 
to changes in discount policy. Under the English banking system, as it 
operated before the war, any undue expansion of business and credit would, 
in swift course, make itself felt in the form of a demand for more than 
the usual volume of cash at the Bank of England. The Bank of England 
having no power to issue fiduciary notes to meet such demand, its cash— 
consisting of gold or Bank of England notes covered by gold—-would be 
the source from which the demand would be met. The depletion of its 
reserve thus resulting from an undue credit expansion would quickly in- 
dicate the need of action on the part of the Bank to protect its reserve by 
raising its discount rate, and thus, by a process which had become almost 
automatic in its character during the course of the forty years preceding 
the war, undue and unhealthful expansion of credit would be brought 
under control before it gained too much headway. All the more was this 
the case because an undue expansion of credit usually brought with it a 
gold export demand, for it is particularly to be noted that the rigid adher- 
ence to the practices of an effective gold standard and of a free gold market 
contributed greatly to the success of the English system of credit control. 
Under the English system, credit expansion usually give rise to an external 
as well as an internal drain upon the cash holdings of the Bank of Eng- 
land. The combined effect of the two was to elevate the importance of 
the Bank’s reserve as a barometer of the credit situation almost to the 
position of being an instrument of precision. 

England, like the United States, in contrast to the countries of the non- 
English speaking world, is habituated to the use of bank credit in thé 
form of the deposit account, rather than of the bank-note. Her example 
is, therefore, of particular value for us. It has sometimes been argued, 
from the fact that the United States is a check-using country, that regula- 
tion of the currency is a negligible matter in the technique of banking 
control in the United States, supposing, of course, that care is always 
taken to make sure that all notes which are issued are fully protected by 
collateral security of indubitable character and value. In opposition to 
this view, I believe that regulation of bank-note currency, even in check- 
using countries, is at times a matter of first importance. I believe this 
to be measurably true, even under normal conditions, when the commer- 
cial world or the major portion of it is operating under an .effective gold 
standard and there is much gold or gold currency in actual everyday use 
and bank-notes are convertible into gold, and principally for the reason 
that an increase in deposit credit invariably occasions, in due course, an 
increase in the demand for currency. Even check-using countries, like 
England and the United States, cannot do business without the use of a 
considerable proportion of hand-to-hand currency, the proportion of cur- 
rency to credit in the United States being about one dollar of currency to 
five or six dollars of credit. The conditions upon which the community 
can get additional supplies of currency are therefore an important factor 
in credit regulation. The regulation of currency becomes, in fact, a method 
of effecting the flow and volume of credit. Important as it is that addi- 
tional supplies of currency should be forthcoming on ready terms in cer- 
tain circumstances, e.g., in times of seasonal or emergency need, it is 
equally important at other times, when an undesirable credit or business 
situation is developing, that the conditions should not be easy. In general, 
it may be stated that the easier the conditions (that is, in terms of the 
effect on the reserve percentage) upon which banks of issue can furnish 
additional supplies of currency, the greater will be their difficulty, espe- 
cially at times when their reserve ratio runs high, or regulating or con- 
trolling the volume of credit. It is, therefore, of first importance, under 
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any system of reserve banking which undertakes to govern credit by pri- 
mary reference to the reserve ratio, that the reserve ratio should fall or 
rise in quick and close reation to changes in the volume of credit. 

The matter is, in last analysis, largely one of psychology. The banker, 
no less the central banker than the ordinary commercial banker, looks at 
the reserve ratio as a gauge of the credit situation. So does the general 
community. Why this should be so need not here be analyzed. It is suf- 
ficient to emphasize the fact, and to point to one of its important impli- 
cations in connection with our scheme of Federal Reserve banking: 

A bank-note currency, when it has little of the quality of a fiduciary note, 
is more calculated to bring alike to the bankers’ and the community’s at- 
tention the fact and the meaning of credit expansion than when it has 
much of the fiduciary quality. 

This is a fair deduction from the forty years of English banking experi- 
ence before the war. It is also the explanation of British determination 
since the war not to change the character of the Bank of England note as, 
in effect, a gold certificate, although such change has frequently been pro- 
prosed in recent years: 

**“We are of opinion that the principle of the Act of 1844, which has 
upon the whole been fully justified by experience, should be maintained, 
namely, that there should be a fixed fiduciary issue beyond which, subject 
to emergency arrangements which we recommend below, notes should only 
be issued in exchange for gold. We think that the stringent principles of 
the Act have often had the effect of preventing dangerous developments and 
the fact that they have had to be temporarily suspended on certain rare 
and exceptional occasions (and those limited to the earlier years of the 
Act’s operation when experience of working the system was still imma- 
ture) does not, in our opinion, invalidate this conclusion. 





“No doubt it would be possible for the Bank of England, with the help 
of the joint stock banks, without any legal restriction on the note issue, to 
keep the rate of discount sufficiently high to check loans, keep down prices, 
and stop the demand for further notes. But it is very cudeninntie to 
place the whole responsibility upon the discretion of the banks, subject as 
they will be to very great pressure in a matter of this kind. If they know 
that they can get notes freely, the temptation to adopt a lax loan policy 
will be very great. In order, therefore, to ensure that this is not done, 
and the gold standard thereby endangered, it is, in our judgment, impera- 
tive that the issue of fiduciary notes shall be, as soon as practicable, once 
more limited by law, and that the present arrangements under which de- 
posits at the Bank of England may be exchanged for legal tender cur- 
rency without affecting the reserve of the banking department shall be 
terminated at the earliest possible moment. Additional demands for 
legal tender currency otherwise than in exchange for gold should be met 
from the reserves of the Bank of England, and not by the Treasury, so 
= be necessary checks upon an undue issue may be brought regularly 
into play. 

‘“‘Whenever before the war the Bank’s reserves were being depleted, the 
rate of discount was raised. This, as we have already explained, by react- 
ing upon the rates for money generally, acted as a check which operated 
two ways. On the one hand, raised money rates tended directly to attract 
gold to this country or to keep gold here that might have left. On the 
other hand, by lessening the demands for loans for business purposes, the 
tended to check expenditure and so to lower prices in this country, with 
the result that imports were discouraged and exports encouraged, and the 
exchanges thereby turned in our favor. Unless this twofold check is kept 
in working order the whole currency system will be imperiled. To main- 
tain _ ~ rere between a gold drain anda rise in the rate of discount 
is essential.”’ 


An examination of our own experience during the past three years does 
much to confirm the wisdom and the correctness of the conclusion of the 
Cunliffe report. The machinery and safeguards set up in the Reserve Act 
as originally enacted also bear evidence of wholesome appreciation by the 
framers of the Act of the danger of laxity in the administration of credit 
under a system of elastic note issue. The power to issue notes was separ- 
ated from the power to make discounts. The latter was given to the Fed- 
eral Reserve banks, subject to certain review by the Federal Reserve Board ; 
the former was exclusively vested in the Federal Reserve Board. It was 
not alone for the safety and protection of the noteholder, but also for the 
protection of the general community against the consequences of excessive 
or ill-regulated issues of credit and currency that this arrangement was 
made. It. was perceived that the power to regulate the currency carries 
with it an indirect but considerable power to regulate credit; for power 
over currency is, in effect, and, within limits, power over reserves; and 
power over reserves is power over credit. Close attention, therefore, should 
be given by students who are interested in the development of methods 
and practices of reserve banking in the United States to the bearing of 
currency issue and regulation upon credit control. Much more importance, 
I believe, attaches to the function of currency regulation than is ordinarily 
recognized by economists in the United States. By increasing or dimin- 
ishing the fiduciary element in the Federal Reserve note, or—stating the 
proposition in terms of gold—by diminishing or increasing the gold ele- 
ment in the note, the Federal Reserve Board has the power to protect the 
reserves of the Federal Reserve banks against, or to expose them to, de- 
pletion, and thus to affect their reserve ratios, and thereby make their 
ratios more faithful economic indicators, both to the banks and to the 
public, of the credit situation and outlook. Regulation of Federal Reserve 
note issue, if wisely conceived and competently administered, is capable 
of use as a preventive measure against an undesirable expansion of credit 
in its earlier and more insidious stages, by making the supplying of cur- 
rency by Reserve banks eat into their reserves more rapidly, thereby mak- 
ing their reserve ratio a more trustworthy reliance than it now is as a 
guide to credit policy. 

The line of reasoning pursued above may seem to overlook or run coun- 
ter to the well-established theory that a truly convertible bank-note cur- 
rency, such as is the Federal Reserve note, is self-regulating, and cannot, 
except temporarily, be issued in excess. Our Federal Reserve note is, no 
doubt, self-regulating in the sense that its volume adjusts itself to the vol- 
ume of circulating deposit credit and the level of prices. It is not, how- 
ever, by this test alone, or by this test primarily, that the self-regulating 
quality of a convertible currency is to be tested, more especially in view 
of the widespread derangements in the machinery of monetary standards 
and international exchanges which exist a this time and which promise to 
continue for a very considerable period of time. The theory that a con- 
vertible bank-note currency is self-regulating and supplies its own correc- 
tive against over-expansion was in the nature of a corollary of the gold 
standard when the monetry and banking practices associated with the gold 
standard were in effect in a considerable number of countries. It was on 
such assumptions, and under the monetary conditions that existed in 
Europe before the war, that gold reserves and convertible bank-note issues 
of the several leading countries had a very definite and important signifi- 
cance as economic and credit regulators, more particularly as devices for 
setting in operation deterrent or corrective forces against credit expansion 
and price inflation. The theory of the self-adjusting character of a convertible 
bank-note currency undoubtedly has much validity in normal circumstances 
—ijin such circumstances as existed prior to 1914. When the commercial 
world, or a sufficiently large number of the leading commercial countries, 





*From the report of the British Committee on Currency and zereign Ex- 
change (frequently called the Cunliffe Report), reprinted in the Federal 
Reserve “‘Bulletin,’’ December, 1918, pp. 1178-1192. 
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are operating on a gold basis, and prices in these countries are gold prices, 
the international flow of gold undoubtedly does much to act as a deterrent 
to excessive credit and currency expansion in gold standard countries. Cur- 
rency and credit expansion, and rising prices in such circumstances, bring 
about an unfavorable balance of trade, raise the foreign exchanges, and set 
in motion an outflow of gold and a return flow of bank-notes for redemp- 
tion in gold to meet the foreign drain. All of this may be freely admitted ; 
but the conditions which the theory of the self-controlling character of a 
convertible bank-note currency assumes, do not now exist because the con- 
ditions requisite to the functioning of an effective gold standard do not 
exist. The theory of bank-note convertibility as a protection against over- 
expansion, therefore, breaks down. The larger portion of the commercial 
world is not now on a gold basis, though the United States is. No one 
country, however important, can, by itself alone, and for itself alone, 
maintain an effective gold standard. The monetary history of the United 
States in recent years conclusively establishes this proposition. The gold 
movements involving the United States in recent years have been pre- 
dominantly one-way movements. We hold a disproportionate part of the 
world’s stock of monetary gold, and are adding to our holdings—a new 
gold movement of large dimensions and portentous significance having 
recently set in.* Convertibility as a protective device has little meaning 
in such a situation. The self-regulating quality of our bank-note currency 
has therefore been in abeyance, and has offered, and could offer, no pro- 
tection, or at any rate, no adequate protection, against the insidious 
process of gold-credit inflation. 

Lacking the agency of two-way gold flows, in proper relationship, we 
must find and set up some other agency, at least so long as present abnor- 
mal conditions continue, for regulating our currency—and that means pri- 
marily for determining its volume in accordance with changing conditions 
and requirements—if a good credit situation is to be re-established and 
maintained in the United States, and the likelihood of the repetition of 
costly alternations of feverish activity and painful recession in business is 
to be reduced, or at any rate the violence of such alternations to be miti- 
gated. 

Credit Policy Proposed. 

The agency I am proposing for this purpose is the adoption and the 
development by the Federal Reserve System of a currency policy and a gold 
policy designed to operate upon the reserve ratios of the several banks so 
as to make those ratios a better index of the credit situation and a better 
guide to credit policy. I use the term “credit policy” rather than “discount 
policy,’’ because the former is a broader conception and because the latter 
implies pretty exclusive reliance upon changes of discount rate as the in- 
strument of credit control. The maintenance of good credit conditions ap- 
pears to me to make the problem of credit administration one of credit 
regulation rather than one of credit control. Prevention, rather than con- 
trol, should be the objective of a competent credit policy in the United 
States. This is not to say that changes of discount rate have no place in 
credit policy. They have, indeed, a very important place, but credit 
policy does not place exclusivé reliance on rates; because regulation, not 
control, is its purpose. It aims to deal with tendencies or situations in 
the making, rather than to await their development before acting. While 
credit policy uses the rate as an instrument, it does not make the rate 
its only reliance, and when it uses the rate, uses it in time so as to pre- 
vent the necessity of resort to extreme and punitive levels. Having re- 
gard to the practical and traditional importance of the reserve ratio as 
the conventional credit and banking indicator, credit policy administers 
currency and gold so as to support its purpose by acting on the banking 
reserve and checking the development of lax-loan policy tendencies on the 
part of either Reserve banks or member banks. Thus are gold policy and 
currency policy not only complementary to one another, but also insepar- 
able elements, in a comprehensive credit policy. 

It would lengthen this paper unduly, even were this the proper place 
and occasion, to describe the modus procedendi which would be necessary 
in order to give effect to the ideas which have been set forth on Federal 
Reserve policy for the future. The discussion has concerned itself with 
matters of experience, with matters of theory, and with questions of 
principle and of policy, rather than with a program of action. The re- 
vision of our Reserve bank practice, and the recasting of Reserve bank 
accounting which would be necessary under a plan designed to give effect 
to the principles suggested, would not, however, present a difficult problem. 
The main change in the published weekly statement of the Federal Re- 
serve banks that would be necessary would be to report the specific note 
reserve, held by the Federal Reserve agent, and the specific deposit re- 
serve, held by the bank. The existing practice** of stating the reserve 
positition theoretically in the form of a ratio derived from a comparison 
of total reserves with combined note and deposit liabilities should be dis- 
continued, or, if continued, be given merely for purposes of theoretical 
comparison, by the Federal Reserve System, and a form of statement 
should be set up which would show the reserves actually held against de- 
posits and notes respectively and separately, as the law contemplates. 


_*Between October 15 1920 and April 15 1921 (the latest date for which 

figures are available) the Federal Reserve banks have increased their gold 
holdings by the amount of $294,778,000. The great bulk of this, aggre- 
gating $251,608,000, represents accessions since December 10 1920. This 
is mainly new gold from the South African mines, bought in the London 
market for American account because of the premium on the dollar, and be- 
cause of the further fact that the United States is a free gold market. The 
increase thus occasioned in the reserves of the Federal Reserve banks has 
had.a pronounced effect upon the rise of their reserve ratio. 

Between October 15 1920 and April 15 1921, the reserve ratio of the 
twelve banks combined increased 31%, and that of the New York Federal 
Reserve Bank increased 44%, as the tabulation below shows. A careful 
calculation indicates that the 31% increase for the twelve banks combined 
is attributable to the three factors involved in the following proportions: 
Decline in Federal Reserve note circulation, 11%; decline in deposits, 4%; 
and increase in reserves, 16%. For the New York Bank the ratio shows 
a rise of 44%, distributed as follows: Decline in Federal Reserve note 
circulation, 9%; decline in deposits, 6%, and increase in reserves, 29%. 


12Banks Combined. F. R. Bank of New York. 

a Re October 15 April 15 October 15 pril 15 
Note liabilities__$3,353,271,000 $2,868,527,000 $875,737,000 $762,173,000 
Deposit liab’ties. 1,915,731,000 1,754,942,000 764,466,000 680,283,000 


Deposit and note 
liab. combined 5,269,002,000 4,623,470,000 1,640,203,000 1,442,456,000 
Total reserves ~~ 2,154,911,000 2,485,077,000 607,460,000 767,474,000 
40.9 53.7 37.0 53.2 


Reserve ratio —- 


**The April 15th statement of the 12 Federal Reserve banks stated the 
reserve position of the 12 banks combined as follows: 
Ratio of total reserves to deposit and F. R. 
combined pow one 6 

Ratio of gold reserves to F. R. notes in circulation after set- 
ing aside 35% against deposit liabilities 65.2% 
The actual allocation of reserve moneys on that date showed, however, 
than an amount of gold equal to 52.0% of notes in circulation was held by 
the Federal Reserve agent or in the Gold Redemption Fund, and that an 
amount of gold and lawful money equal to 56.5% of their deposits was 

held by, or for account of, the banks. 





note liabilities 














The existing gold holdings of the Reserve banks should be reapportioned 
between the deposit reserve and the note reserve. To the deposit reserve 
might be allocated an amount of reserve money equivalent, say, to 45% 
of their deposit liabilities as of the date when the new form of accounting 
would become effective. To the note reserve should be allocated all the 
remaining reserve, and, as the law requires, be in the form of gold. 

The reserve thus allocated to the deposit reserve should be regarded as 
the working reserve of the banking or discount department of the Federal 
Reserve bank. The banks should be expected to conduct their discount 
operations on the basis of this reserve. Until conditions justified, the 
amount of this reserve should not be changed. Fresh accesions of gold 
received by the banking department should be transferred to the note re- 
serve by way of substitution for other collateral held by the Federal Reserve 
agent, or in exchange for Federal Reserve notes. Withdrawals of gold 
from Federal Reserve banks for foreign shipment should, for the present, at 
least, be taken out of the note reserve by the presentation of Federal Re- 
serve notes for redemption in gold or by the substitution of commercial col- 
lateral for gold in the security held by the Federal Reserve agent. The 
deposit reserve held by the banking department would thus be fairly con- 
stant in amount, the note reserve on hand would be variable in amount, 
fluctuating mainly in accordance with changes in the international flow of 
gold, increasing when an influx was in process and decreasing when an 
outflow was in process. 

While the deposit reserve under the arrangement proposed above would 
be constant, the deposit reserve ratio would not be constant, but would 
fluctuate. Any expansion of the loan account of the Federal Reserve banks 
would quickly reflect itself in the diminution of the reserve ratio below 
45%; any diminuation of their loan account would quickly reflect itself 
in an increase of the reserve ratio above 45%. In brief, fluctuations in 
the reserve ratio would reflect quickly and accurately changes in the 
volume of the reserve banks’ discounts. 

From time to time the situation of the Reserve banks as a whole, and of 
the several reserve banks individually, should be reviewed in the light of 
current credit conditions and needs in order to determine whether any reap- 
portionment should be made; whether, e.g., any given bank should enlarge 
its deposit reserve at the expense of its note reserve. The modus operandi 
for effecting such enlargement would be for the bank in question to substi- 
tute commercial paper for gold as the collateral security pledged with the 
Reserve agent for notes issued to the bank, the gold thus released being 
covered into the deposit reserve. So’ far as the bank’s reserve position was 
concerned, this would be tantamount to the transfer of a certain amount of 
gold from the note reserve to the deposit reserve in order to give the bank 
an enlarged basis of lending. 

As-a result, the reserve ratios of the Federal Reserve banks would have a 
meaning not now possessed by them. As the banking and business com- 
munity came to be educated to the new method of stating the position of 
the Reserve banks, primary attention would be paid to the movements of 
the deposit reserve ratio; that ratio would be the immediate gauge of the 
banking and credit situation. As credit expansion was in process, that 
reserve ratio would decline much more rapidly than it now does. It would 
be a faithful indicator of what was going on. It would rise only in reac- 
tion to a decline in the rate of expansion, or as iiquidation was in process. 
Moreover, as the community came to appreciate the significance of changes 
in the deposit ratio, that ratio would come to be regarded with heightened 
interest, because of the evident bearing, in the logic of reserve banking, 
of changes in the reserve ratio upon credit and discount policy. And thus 
would the problem of credit administration also be simplified, and its 
solution be aided by anticipatory action, both on the part of the banks 
and on the part of the borrowing community. 

The note reserve ratio, under the scheme of operation here under con- 
sideration, would have real significanee as indicating the extent of the 
gold cover against Federal Reserve notes. Fluctuations in the note re- 
serve ratio would indicate changes in the outstanding volume of Federal 
Reserve notes, movements of gold into and out of the Federal Reserve Sys- 
tem, and reapportionment of existing gold holdings between the deposit 
reserve and the note reserve. In times like the present, when a heavy flow 
of gold towards our shores is in process, the effect of the proposed plan 
would be to give, or rather to restore, to the Federal Reserve note more 
of the character of the gold certificate, which it had in the first years of 
the System, and to set up, under the guardianship of the Federal Reserve 
Board, a super-reserve. When gold was accumulating in the hands of the 
Federal Reserve banks, the banks would substitute gold for other collateral 
pledged with the Federal Reserve agent as security against outstanding 
issues of notes, new issues of Federal Reserve notes being made only in 
exchange for gold until conditions arose which justified the issue of notes 
against commerciai collateral.* Thus would the new accessions of gold 
brought to us purely because of the derangements of international ex- 
changes be kept in storage, as a note and super-reserve. There this gold 
would be held against the day when it will, in part, have to be returned 
to Europe in the process of restoring the gold standard there—an under- 
taking in which we, hardly less than Europe, have both an interest and an 
obligation—and in the meantime would be where it could be drawn into 
the banking or deposit reserve, whenever circumstances justified its use to 
raise or restore the deposit reserve-ratio at the expense of the note reserve- 
ratio. Thus would these ratios attain a significance and value as indicators 
and guides not now possessed by the Federal Reserve reserve ratio and gold 
policy, currency policy, and credit policy become constituent and compen- 
sating elements in a balanced scheme of Federal Reserve policy, whose pri- 
mary purpose should be to promote and maintain a healthy condition of 
business and industry by regulating the flow and volume of credit with 
regard to the trend of business and the volume of production. 





*Supposing the reserve statement for the Federal Reserve System were 
revised so as to report the deposit reserve and note reserve separately, the 
following example shows what effect a transfer of $200,000,000 from the 
deposit reserve to the note reserve would have on the respective reserve 
ratios on the basis of the actual allocation of reserves as of April 15 1921: 

Before Transfer After Transfer 


of $200,000,000 of $200,000,000 
to Note Reserve. to Note Reserve 














Note reserve —- .$1,493,001,000 $1,693,001,000 
(i.e., gold with Federal Reserve agent 
and in bank’s redemption fund) 
Deposit reserve ~~ 992,076,000 792,076,000 
(i.e., all other cash reserves) _ 
Federal Reserve notes in circulation... 2,868,527,000 2,868,527,000 
Total deposits 1,754,943,000 1,754,943,000 
Ratios : 
Reserve against notes_. 52.0 59.0 
Reserve against deposits_._....__-_ 56.5 45.1 








REDEMPTION OF TREASURY CERTIFICATES OF 
INDEBTEDNESS DUE JUNE 15. 

The Secretary of the Treasury authorized the Federal 

Reserve banks on and after June 8, and until further notice, 
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to redeem in cash before June 15 1921, at the holder’s option, 
at par and accrued interest to the date of such optional re- 
demption, Treasury certificates of indebtedness of Series 
T J-1921, dated June 15 1920, maturing June 15 1921, and 
Series T J 2-1921, dated December 15 1920, maturing June 15 
1921. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The following institutions were admitted to the Federal 
Reserve System in the week ending June 3 1921: 
Total 


District No. 2— Capital. Surplus. Resources. 
The Claremont Bank of Jersey City, N. J.__..$200,000 $50,000 $5,517,836 
District No. 5— 


Palmetto Bank & Trust Co., Florence, 8. C_. 100,000 17,000 658,318 
District No. 6— 

The Bank of Zebulon, Zebulon, Ga___-..--- 25,000 20,000 238 ,926 
District No. 9— 

The State Bank of Townsend, Townsend,Mont 100,000 10,000 671,067 
District No. 11— 

The Caddo Mills State Bank, Caddo Mills, Tex. 30,000 21,000 187 ,726 

The Guaranty State Bank of Robstown, Tex... 50,000 —-____- 422 027 

Wharton Bank & Trust Co., Wharton, Tex... 50,000 150,000 741,724 








TREASURY’S PLANS FOR REFUNDING OF 
GOVERNMENT’S SHORT DATED DEBT. 


In furtherance of the Treasury Department’s previously 
announced plan to vary its monthly offerings of Treasury 
certificates of indebtedness with short term notes in moderate 
amounts with a view to the refunding of the short dated 
debt, Secretary of the Treasury Mellon on June 7 announced 
the intention to offer an issue of Treasury Notes along with 
a new offering of Treasury Certificates of Indebtedness. 
The details of these offerings are given in another item in 
to-day’s issue of our paper. In his letter to the banking 
institutions making known the offerings Secretary Mellon 
states that in consequence of the forthcoming issue of 
Treasury notes and Treasury certificates on June 15, and 
the retirement of maturing Treasury certificates on June 15 
to the amount of about $430,000 ,000, ‘“‘the Treasury expects 
to show important progress in the execution of its plan to 
make the short-dated debt more manageable and gradually 
distribute it over the period from 1923 to 1928. The Victory 
Liberty Loan, which matures on May 20 1923, amounted, 
when originally issued to $4,495,374,300.” The amount 
outstanding he states, had been reduced on May 31 1921 to 
$4 022,116,555. Healso says “the result of this and succeed- 
ing issues of short term notes and of the debt retirements 
which the Treasury expects to make from time to time out of 
its current surplus, should be to spread the $7,500,000,000 
of short-dated debt, which is now concentrated in relatively 
few maturities into a progressively smaller aggregate amount 
of better diversified maturities extending over the period 
from 1923 to 1928.” ‘ , 

The following is Secretary Mellon’s letter. 


In accordance with the Treasury's practice to advise the banking institu- 
tions of the country from time to time of its plans and policies, I am address- 
ing this letter to you in order to inform you of the state of the national 
finances and indicate the Treasury's financial program for the immediate 
future. The condition of the Treasury, its estimates of receipts and expen- 
ditures for the fiscal years 1921 and 1922, and its recommendations as to the 
revision of the interna! tax laws have recently been set forth at some leneth 
in my letter of Aprii 30 1921 to the Chairman of the Committee on Ways and 
Means, a copy of which has been sent you. 

In that letter I announced also that it would be the Treasury’s policy to 
vary its monthly offerings of Treasury certificates of indebtedness from time 
to time with issues of short-term notes in moderate amounts, with maturities 
of from three to five years, with a view to the gradual distribution of the 
short-dated debt through successive issues of notes in convenient maturities 
extendinz over the period from 1923 to 1928. 

Pursuant to this program the Treasury is announcing to-day a combined 
offering of three-year 5%4 % Treasury notes, dated June 15 1921, due June 15 
1924, and one-year 5%% Treasury certificates of indebtedness, dated 
June 15 1921, due June 15 1922. The combined offering will be for $500,- 
000,000 or thereabouts. The Treasury notes thus offered will be straight 
three-year notes, designated Treasury notes of Series A-1924, will not be 
subject to call for redemption before maturity and will be acceptable in 
payment of income and profits taxes payable at or within six months before 
maturity. The notes are exempt from the normal Federal income tax 
and the corporation income tax and from all State and local taxation except 
estate and inheritance taxes, but not from Federal income surtaxes ur profits 
taxes. The Treasury certificates will be tax certificates, designated Series 
TJ-1922, and will be acceptaple in payment of income and profits taxts 
payable at maturity. Definitive notes and certificates will it is expected, 
be available for delivery on or about June 15, but wherever necessary Fed- 
eral Reserve banks will be prepared to issue interim receipts pending de- 
livery of the definitive securities. 

Applications for the notes and certificates will be received in regular 
course through the several Federal Reserve banks as fiscal agents of the 
United States, from which full particulars concerning the offering may be 
obtained. Banking institutions which are duly qualified as special deposi- 
taries of public money will be permitted to make payment by credit upon 
the usual terms for notes and certificates allotted to them for themselves 
and their customers. Treasury certificates of indebtedness of the series 
whieh mature on June 15 1921, July 15 1921 and Aug. 16 1921 will be ac- 
cepted at par with an adjustment vf accrued interest, in payment for any 
notes or certificates of the series now offered which may be subscribed for 
and allotted. 





Treasury certificates of indebtedness to the amount of about $430,000,000 
mature on June 15 1921, and on the same date there will become payable the 
semi-annual interest on the First Liberty Loan and the Victory Liberty Loan 
amounting in the aggregate to about $130,000,000. On July 15 1921, there 
will mature about $132,000,000, and on Aug. 16 1921, about $156,000,000 
of additional Treasury certificates. Against these heavy maturities of 
principal and interest the Treasury expects to receive during June about 
$575,000,000 on account of the quarterly payment of income and profits 
taxes. To provide for its further requirements, including current dis- 
bursements and increased payments incident to the close of the fiscal year, 
the Treasury will need in the neighborhood of $500,000,000, and, has, 
therefore, decided to make the combined offering of notes and certificates 
above described. 

In consequence of the issue of Treasury notes and Treasury certificates 
on June 15, and the retirement of maturing Treasury certificates, the 
Treasury expects to show important progress in the execution of its plan to 
make the short-dated debt more manageable and gradually distribute it 
over the period from 1923 to 1928. The Victory Liberty loan, which 
matures on May 20 1923, amounted, when originally issued, to $4,495,- 
374,300. Through the operation of the bond purchase fund and the 
cumulative sinking fund, and the miscellaneous retirements of the 
public debt, the amount of Victory notes outstanding on May 31 1921, has 
been reduced to $4,022,116,555, according to the preliminary statement 
of the public debt for that date. 

This means a tota] reduction to date in the amount of the Victory loan of 
about half a billion dollars. As similar retirements of Victory notes are 
effected from time to time, pursuant to the Treasury’s program, there should 
be important further reductions in the Victory loan maturity. The result 
of this and succeeding issues of short. term notes, and of the debt retirements 
which the Treasury expects to make from time to time out of its current 
surplus, should be to spread the seven and one-half billions of short-dated 
debt, which is now concentrated in relatively few maturities, into a pro- 
gressively smaller aggregate amount of better diversified maturities extend- 
ing over the period from 1923 to 1928. 

The current operations of the Government during the first eleven months 
of the fiscal year, through May 31 1921, show a net current surplus (excess 
of ordinary receipts over ordinary disbursements) amounting to $228,602,- 
077 55. During June there will be paid the second quarterly installment 
of income and profits taxes for the calendar year. The result of the com- 
pleted fiscal year’s operations, according to the best information now avail- 
able, should be a net current surplus of about $500,000,006, substantially in 
accordance with the estimates set forth in the letter of April 30, to the Chair- 
man of the Committee on Ways and Means. This current surplus will have 
been applied for the most part to the retirement of the short-dated debt, 
chiefly through the operation of the cumulative sinking fund, the current 
redemptions of war-savings securities and the miscellaneous retirements 
of the public debt required to be made by law. 

The gross debt of the Government on May 31 1921 on the basis of daily 
Treasury statements, amounted to $23,952,741,592 43, of which about 
$7,558 447,589 40 represents short-dated debt. These figures contrast 
with a gross debt at the beginning of the fiscal year 1921 of $24,299,321,- 
467 07, of which $7,844,052,732 09 constituted short-dated debt. This 
means that in the first eleven months of the fiscal year there has been a 
reduction in the gross debt of about $350,000,000, of which substantially 
the whole amount represents retirement of short-dated debt. When the 
operations incident to the June 15 offering of notes and certificates and the 
quarterly payment of income and profits taxes on the same date shall have 
been completed, there should be important further reductions in the gross 
debt and the short-dated debt, as well as better distribution of the short- 
dated debt. 

The progress of these operations and the development of the Treasury’s 
program for dealing with the short-dated debt should mean improved 
market conditions for Government securities. Treasury certificates of 
indebtedness already enjoy a countrywide investment market and the last 
three months have been marked by continued improvement in their distri- 
bution. The past three offerings of Treasury certificates have been 
promptly oversubscribed. On March 15 1921 the Treasury successfully 
sold an offering of six-months 5%% certificates and one-year 534% cer- 
tificates. On April 15 1921 an offering of six-months 54% certificates 
was quickly absorbed. On May 16 1921 the Treasury sold an offering of 
nine-months 54% certificates with the largest oversubscription yet re- 
ceived. The market for outstanding Treasury certificates has continued 
strong and active and all issues now outstanding are quoted in the open 
market at a premium. 

The wide distribution of the certificates among invest rs is particularly 
noteworthy. On May 25 1921 according to the latest report from the Fed- 
eral Reserve Board, the reporting member banks of the Federal Reserve 
System held only about $203,000.000 of Treasury certificates as against 
$235.000 .000 on Feb. 25 1921 and $609,000,000 on May 28 1920 On May 
25 1921 only about $55,000,000 of Treasury certificates were pledged with 
the Federal Reserve Banks to secure loans anc discounts. 

Substantial progress has also been made in the distribution of Victory 
notes among investors. According to the latest figures, the reporting 
member banks of the Federal Reserve System held on May 25 1921 only 
$188,000,000 of Victory notes out of about $4,000.000,000 outstanding. 
The market position of Victory notes has correspondingly improved and 
should show further improvement as the maturity of the notes approaches 
and is gradually distributed. 

The fortunate position of the market for Treasury certificates is due in 
no small measure to the constant co-operation which the Treasury has had 
from the banking institutions of the country in the distribution of certificates 
among investors. Upon this first offering of short-term notes in pursuance 
of the Treasury’s new program, I look forward with confidence to your.con- 
tinued co-operation and support, and hope that, as with Treasury: cer- 
tificates, you will subscribe liberally for the new Treasury notes and devote 
your best efforts to their resale to ultimate investors. 








NEW OFFERING OF TREASURY CERTIFICATES OF 
INDEBTEDNESS. 

Along with the announcement of a new offering of Treas- 
ury Certificates of Indebtedness on June 8, Secretary of 
the Treasury Mellon also offered a new form of Government 
Security-Treasury notes. The combined offering is for 
$500,000,000 or thereabouts. Secretary Mellon’s letter 
of June 7 with regard to the offering is given in a preceding 
article, and details of the Treasury note offering will also 
be found under another head. The latest issue of Treasury 
Certificates of Indebtedness is designated TJ-1922. The 
certificates will be dated and bear interest from June 15 1921 
and they will mature June 15 1922. They will carry inter- 
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be issued in denominations of $500, $1,000, $5,000, $10,000 
and $100,000, and will have two interest coupons attached, 


In its notice 
Zank of New 


payable Dee. 15 1921 and June 15 1922. 
regarding the offering the Federal Reserve 
York says: 

The certificates of said series shall be exempt, both as to principal and 
interesé, from all taxation now or hereafter imp sed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (») graduated 
additional income taxes, commonly known as surtaxes, and excess profits 
and war profits taxes, now or hereafter imposed by the United States, upon 
the income or pfotis ofindividuals, partnerships, associations or corporda- 
tions. The intcrest on an amount of bonds and certificates authorizel by 
said Act approved Sept. 24 1917 and amendments therieo, the principal 
of which does not e..ceed in the aggrezate $£,C00 owned by any individual, 
partnership, association or corporation, shail be exempt from the taxes 
provided for in clause (b) above. 

Certificates of this series will be accepted at par, with an adjustment of 
accrued interest, during such time and under such rules and regulations 
as shall be prescribed or approved by the Secretary of the Treasury, in pay- 
ment of income and profits taxes payable at the maturity of the certificates. 
The certificates do not bear the circulation privilege. | 

The right is reserved to reject any subscription and to allot less than 
the amount of certificates applied for and to close the subscriptions at 
any time without notice. Payment at par and accrued interest for certifi- 
cates allotted must be made on or before June 15 1921 or on later allotment. 
After allotment and upon payment Federal Reserve Banks may issue 
interim receipts pending delivery of the definitive certificates. Any 
aqjualified depositary will be permitted to make payment by credit for cer- 

teficates allotted to it for itself and its customers up to any amount for which 
it shall be qualified in excess of existing deposits, when so notified by the 
Federal Reserve Bank of its district. Treasury certificates of indebtedness 
of Series T J-—1921 and Series T J2-1921, both maturing June 15 1921, 
and of Series G 1921, maturing July 15 1921 and Series C 1921 maturing 
August 16 1921 with any unmatured interest coupons attached, will be 
accepted at par, with an adjustment of accrued interest, in payment for 
any certificates of the Series T J—1922 now offered which shall be subscribed 
for and allotted. 

As fiscal agents of the United States, Federal] Reserve Banks are au- 
thorized and requested to receive subscriptions and to make allotment 
in full in the order of the receipt of applications up to amounts indicated 
by the Secretary of the Treasury to the Federal Reserve Banks of the 
respective districts. 








OFFERING OF TREASURY NOTES. 
An offering of 534% Treasury Notes—a new form of 
security to be put out by the Treasury Department, was 


announced by Secretary ©: iue Treasury Mellon on June 8. 


At the same time he aivorrc.d a new issue of Treasury 
Certificates, details of \v.'.ich appears in the preceding 
item, and we also take occasion to give elsewhere Secretary 
Mellon’s letter relative to the refunding of the short dated 
debt. It is in pursuance of the plans to accomplish this that 
the Treasury Notes are being issued. The notes in the 
present week’s offering will be known as Series A-1924. 
‘They will be dated and bear interest from June 15 1921, and 
will mature June 15 1924 and will not be subject to call before 
maturity. The notes will be acceptable in payment of in- 
come and profits taxes. The following is the announcement 


‘of the offering made by the Treasury Department. 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve Banks, Treasury notes of Series 
A-1924, of an issue of gold notes of the United States authorized by the 
Act of Congress approved Sept. 24 1917, as amended. The notes will be 
dated and bear interest from June 15 1921 will be payable June 15 1924 
and will bear interest at the rate of 534% per annum payable semi-annually 
on Dec. 15 and June 15 in each year. 

Applications will be received at the Federal Reserve Banks. 

Beraer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. ‘The notes are 
not subject to call for redemption before maturity and will not be issued in 
registered form. The principal and interest of the notes will be payable 
in United States gold coin of the present standard of value. 

The notes of said series shall be exempt, both as to principal and interest, 
from all taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any loca) taxing au- 
thority, except (a) estate or inheritance taxes and (b) graduated additional 
income taxes, commonly known as surtaxes, and excess-profits and war- 
Profits taxes, now or hereafter imposed by the United States, upon the in- 
<ome or profits of individuals, partnerships, associations, or corporations. 

Notes of this series will be accepted at par, with an adjustment of accrued 
interest, during such time and under such rules and regulations as shall 
be prescribed or approved by the Secretary of the Treasury, in payment of 
dncome and profits taxes payable at or within six months before the maturity 
of the notes. Any of the notes which have been owned by any person 
continuously for at least six months prior to the date of his death, and 
which upon such date constitute part of his estate, shall, under rules and 
fegulations prescribed by the Secretary of the Treasury, be receivabie by 
the United States, under or by virtue of any present or future law upon 
such estate or the inheritance thereof. The notes of this series will be 
acceptable to secure deposits of public moneys, but do not bear the circu- 
lation privilege. 

The right is reserved to reject any subscription and to allot less than 
the amount of notes applied for and to close the subscriptions at any time 
without notice. Payment at par and accrued interest for notes allotted 
must be made on or before June 15 1921 or on later allotment. After 
allotment and upon payment Federal Reserve Banks may issue in- 
terim receipts pending delivery of the definitive notes. Any qualified 
depository will be permitted to make payment by credit for notes allotted 
to it for itself and its customers up to any amount for which it shall be 
qualified in excess of existing deposits, when so notified by the Federal] 
Reserve Bank of its district. Treasury certificates of indebtedness of 
Series TJ-1921 and Series TJ2—1921, both maturing June 15 1921 and of 
Series G-1921, maturing July 15 1921 and Series C—1921, maturing August 
21 1921 with any unmatured interest coupons attached, will be accepted 

¢6par, with an adjustment of accrued interest, in payment for any. notes 








of the Series A—1924 now offered which shall be subscribed for and allotted. 

As fiscal agents of the United States, Federal Reserve Banks are au- 
thorized and requested to receive subscriptions and to make allotment 
in full in the order of the receipt of applications up to amounts indicated 
by the Secretary of the Treasury to the Federal Reserve Banks of the 
respective districts. 

The combined offering of Treasury Notes and Treasury 
Certificates, for which subscriptions were asked this week, 
is $500,000,000 or thereabouts. 








PRESIDENT HARDING IN VALLEY FORGE ADDRESS 
WOULD MAINTAIN INHERITED FOUNDATIONS. 
Speaking at Valley Forge, Pa.—the historic Revolutionary 

camping ground—President Harding made the declaration 

that ‘“‘we ought to have the courage, the appreciation, the 


j resolution, the conscience and the judgment to maintain 


unendangered the inherited foundations of the Fathers 

and still play our part to humanity in the genera- 
tions to come.’’ In pledging America to world helpfulness, 
the President stated that he would at the same time ‘‘exact 
the pledge that American will cling to her own independence 
of action and to her own econscience.’”’ The President 
declared that he wants ‘‘an America of preserved conscience 
an America of preserved righteousness—aye an 
America clinging to the religious devotion which has been 
the anchorage of our civilization.’’ The President’s speech 
at Valley Forge was made on Sunday last, June 6, his visit 
there having been incidental to a week end trip to the Valley 
Forge Farm of Senator Knox. The President delivered his 
address from an open air pulpit of Woodland Cathedral, 

Prat . " : . ‘ , 
adjoining the George Washington Memorial Chapel. His 
speech follows: 

I have aiways been grateful to my good friend, Senator Knox, for the 
service he rendered to the nation as one of its ablest statesmen, but I find 
myself paying the tribute of added gratitude because to-day, for the second 
time, he has made it possible for me to come to this shrine of American 
patriotism and join with you in tribute to those who gave us the heritage of 
liberty and nationality. I thought while the rector was speaking how indis- 
solubly we are linked with the beginning. Washington came to Valley 
Forge in the making of the Republic and you made him President because 
of the things he did here, and a century and a third afterward I come as 
President because we share the heritage he left us and we can join in paying 
tribute to his service. 

It is good to come to this shrine of liberty, not alone to offer willing tribute 
to those who perished here, but to rededicate ourselves to the patriotism 
which suffered and sacrified here in order that our new standards of freedom 
and democracy should abide. Valley Forge tested the heroic resolution 
of the New World contenders for liberty. In the crucible of suffering they 
blended the conflicting elements of the colonies and revealed the metal of 
the Republic. 

They proved that lofty heroism is not always tragic, but develops its 
supreme offering in the dull, prolonged suffering which glorifies abiding 
faith and unalterable resolution. We Americans have wrought so marvel- 
ously and so seemingly easily that it brings us to a new appreciation to stand 
amid the scenes of the dearly purchased Republic. We need to know the 
making of an inheritance to measure our own responsibility in its preser- 
vation. 1 

I thought as we rode through the park to-day, yielding our emotiona 
reverence to the outward signs of the great memories, indicated by the pres" 
ervation of the trenches and the reproduction of the huts in which the pa~ 
triots suffered, that if we can find satisfaction in these outward manifesta~ 
tions of their service and sacrifice, how much more important it is that we 
retain for all time the substance of things for which they contended. 

I do not mean to say that the order established by Washington and the 
heroes of Valley Forge is to be held to resist the order of human progress. 
The wonder of it is that they made that order so readily responsive to the 
mighty development of which they never dreamed. Our supreme task is 
to preserve the fundamentals of our New World liberty and guard against 
the abuses and injustices which have sought to attach themselves to the 
established order since the world began. The rational work of every civili- 
zation is to cure without destroying and guard against the enemies of liberty 
which come to us cloaked in pretended helpfulness. Here is the chief 
difficulty of the world to-day. In the turbulence and upheaval of World 
War, when all humanity was distracted and distressed, the vandals who 
operate amid calamity have sought to loot suffering civilization. But an 
America dedicated to its standards at Valley Forge will hold fast and suffer 
if need be until our inherited institutions are justified and guaranteed anew 
to this generation and all posterity. 

If we could only bring all America to this shrine, if we could bring those 
who are the natural inheritors, and those who come to share our inheritance, 
we should effect a realization which would strengthen the American resolu- 
tion. 

I am less impressed by our helpful example to the world, in whose figment 
there are the shining stars of scores of new republics, aglow with liberty 
lighted on these beautiful hills, than I am impressed by Liberty’s bestowal 
on those who came to join us in the American achievement. 

I had an exceptional and unexpected and a most delightful welcome on 
yesterday afternoon. Before we had fairly viewed our surroundings there 
came romping and rollicking several hundred school children from Phila- 
delphia, who had come out to Valley Forge to get youth’s impress at this 
patriotic shrine. They voiced a most delightful welcome. They be- 
stowed the reverence of innocence and unselfishness to one called to authority 

Enthralled as I was by their chorus of cheer and cordiality, I found myself 
riveted to a study of their faces. Perhasp they were all American born, but 
‘heir parents came from other lands as well as curown. Among their par- 
ents there may have been distinction in employment, in pursuits, or in social 

status, but you could not distinguish it in these hopeful, rollicking children. 
They were the budding youths of honest, righteous, justice-loving democra- 
cy, destined to come to radiant bloom in the equality of American oppor- 
sunity. 

Tite is the heritage from Valley Forge—equality of opportunity, sustain- 
ed in justice, with maintained authority under law and order. This is 
what made America, it will lead us to future triumphs. 





I like to say to you—perhaps you like me to say, it because I am answer- 
able to you for the policy of the Republic—I beiieve I speak what is in your 
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hearts, and in the heart of all America, when I say that we ought to have the 
courage, the appreciation, the resolution, the consience, and the judgment, 
to maintain unendangered the inherited foundations of the Fathers, and, 
ever mindful of their sufferings, still play our part to humanity in the 
generations to come. I can think of an America that can maintain every 
heritage and yet help humanity throughout the world to reach a little higher 
plane. 

But when I pledged our America to world helpfulness, at the same time I 
exact the pledge that America will cling to her own independence of action 
and to her own conscience. Whocansay what temorrow has for the world? 
We are only a century and a half from Valley Forge and a century and a 
third from the adoption of the Constitution, and yet I can say without 
boasting that ours is a commanding position in the world today. The world 
could never settle its present-day turmoils and complications without 
the helpfulness of American infulence and example. Who shall say if we 
hold the helpfulness of American influence and example, who shall say if we 
hold fast to the traditions of Valley Forge what the future shall have in 
store ? 

I want an America of preserved conscience, I want an America of pre- 
served righteousness—aye, an America clinging to the regligious devotion 
which has been the anchorage of our civilization. Who shall say if we cling 
to these things what we may accomplish? We are already up in the world, 
but the sun of our national life has not yet fairly approached its meridian. 
It is only morning in our national life. What is a century and a third in 
national life? Itis only asnapofthefinger. Whocan imagine in quaffing 
the cup of rational American optimism what the future may have in store? 
I can well believe that long before the sun of national life has passed its 
meridian—I can well believe that with maintained foundations, the one 
hundred million of to-day will be the myriads of the future. I like to think 
of them all as loyal Americans, with faces to the front, marching on and on 
to achievement, clinging to their traditions, and joining in a great swelling 
chorus ‘‘Glory be to God in the highest, on earth, peace, good-will to men." 








PRESIDENT HARDING IN MESSAGE TO BRITISH 
NATION WITH UNVEILING OF BUSTS OF GEORGE 
WASHINGTON. 


In addition to President Harding’s Memorial Day address 
at Washington on May 30 (given in our issue of Saturday 
last, page 2366), a message from him figured at the simul- 
taneous unveiling of three busts of George Washington in 
St. Paul’s Cathedral, London, the Town Hall in Liverpoo] 
and at Sulgrave Manor, the Washington ancestral home. 
The busts were presented to the British Government by the 
American people. Expressing the hope that the gift of the 
busts may “‘inspire a continued reciprocation of the estab- 
jished friendship of the American people for the British 
nation,’’ President Harding, in his message added: 


Their gracious acceptance for lodgement in the British Shrines of Our 
Common Patriotism cannot but make this occasion a reminder of the sacri- 
fices that in recent times have drawn these two peoples so close together. 
In the greatest and most unselfish effort that men ever put forth to protect 
human honor and treasured institutions, they stood shoulder to shoulder. 
They learned how great a responsibility they shared in the world, how 
greatly they might discharge it when serving in complete accord and in 
alliance with other peoples likewise devoted to human rights, liberties and 
welfare. 

If these memorials shall somewhat contribute to the perpetuation of such 
accord in such causes, they will have done for humanity the precise service 
whose hope is the motive of the gift. 








FIRST AMERICANS KILLED IN 
WORLD WAR. 
Inquiries which have come to the War Department follow- 
ing the placing by President Harding at Hoboken, N. J. 
on May 23 of a wreath on the coffin of the first American 
soldier ‘‘who perished on the soil of the enemy”’ in the World 
War, has prompted the issuance by the Department of a 
statement relative to the first American soldiers killed in 
battle. It was announced on June 4 that the War Depart- 
ment records contain the following: 


The first American soldiers killed in battle (Nov. 3 1917) were Corporal 
James B. Gresham (from Evansville, Ind.), Private Thomas F. Enright 
(from Pittsburgh, Pa.) and Private Merle D. Hay (from Glidden, Iowa), all 
of Company F, 16th Infantry, Ist Division. 

These men were killed in an effort of the Germans to ascertain the identity 
of the American troops facing their lines. They put down a box barrage 
completely surrounding men of Company F of the 16th Infantry and 
captured a number of them, in addition to killing the soldiers named in the 
War Department statement of to-day. 

The following extract from the inscription on the monument erected at 
Bathlemont, Lorraine, by the people of the Department of Meurthe-et- 
Moselle over the graves of the three America soldiers who first lost their 
lives in battle was furnished by Major General C. P. Summerall: 

Here, in Lorraine earth, rest the three first American soldiers who were 
killed in view of the enemy on the 3rd of November, 1917, Corporal James 
B. Gresham (from Evansville), Private Thomas F. Enright (from Pitts- 
burgh), Private Merle D. Hay (from Glidden), all of F Company, 16th 
Infantry Regiment, Ist Division. 

As worthy sons of their great and noble nation, they have fought for 
Justice, Liberty, and Civilization against the German imperialism, scourge of 
mankind. They died on the Field of Honor. 

Lorraine was enemy territory when this action took place. 


President Harding’s tribute to the war dead was referred 
to in our issue of May 28, page 2257. 


PRESIDENT HARDING TELLS ANNAPOLIS PRESER- 
VATION OF ESTABLISHED ORDER IS ESSENTIAL. 
‘‘A good deal is said nowadays about the materialization 

and the brutality of preparing for defense,’’ President 

Harding in an address to the graduates of the Naval Academy 


BATTLE DURING 











at Annapolis on June 2 told them but he knew of “nothing 
nobler in this world than the defense of one’s own country .’ 
‘‘Preservation of the established order, is one thing,’’ said 
President Harding,—‘‘crusading for a new order is quite 
another thing.’’ The President expressed the hope that the 
graduates ‘“‘will never be called upon to draw a sword or 
to fire a gun except in expression of those comities that go 
with the service,’’ but he continued “I promise you that 
while I am your commander you will never be called upon to 
fire a gun except you can do it with the consciousness that 
you are right to answer to God and to your coutry.” The 
President’s remarks were as follows: 


I have had a very great pleasure in handing the graduates their diplomas. 
I thought I could not permit the program to end without saying a word to: 
the class in general and to express my own pleasure in being present on this 
occasion. ‘The Admiral and the Secretary have spoken about the gracious- 
ness of the Executive in coming here. That is all wrong. The Executive 
has had not only pleasure but inspiration in coming here. 

I am more than happy to greet this addition of trained men to the ranks 
of American defense. <A good deal is said nowadays about the materilaiza- 
tion and the brutality of preparing for defense. I say to you young men of 
the graduating class, and to the midshipmen to follow you, I know of 
nothing nobler in this world than the defense of one’s own country. That is 
an inherent thing in men, planted in the human breast by God Almighty in 
His bequest on human attainments, and there would not be civilization 
today if men were not willing to give their all for the preservation and life of 
the country. I think there is a marked distinction between some of the 
basic inclinations of life. 

Preservation of the established order is one thing and it is highly essen- 
tial. We must always be ready to preserve and to maintain the things 
upon which our civilization rests. Crusading for a new order is quite an- 
other thing. Sometimes it is most nobly inspired, sometimes ill-advised: 
but I think the highest attainments in our Republic lie in a successful blend 
of an established order and the enthusiasm of a crusade. I believe there is 
a rational blend of these two. 

You men have been educated at the hands of your government, not only 
to make more proficient in warfare and defense, but better to fit you to sus- 
tain the civilization which is the ideal of the Republic. 

I am glad you are going forth to contribute to the security of your Re-~- 
public. I hope, sirs, you will never be called upon to draw a sword or to fire 
a gun except in expression of those comities that go with the service: but I 
promise you that while I am your commander you will never be called upon 
to fire a gun except you can do it with the consciousness that you are right 
to answer to God and to your country. 

I do not mean by that that ours is to be the craven republic. I want am 
America unafraid. I want you to help make a republic of conscience, a 
republic of sympathy, a republic of strength, a republic of high ideals, and 
the men who must lead in that attainment are the men who are made funda- 
mentally able by the possession of education. 

I was very much impressed by what the Secretary said about the men. 
After all, the measure of highest achievement is the measure of noblest. 
manhood, and when I say that I mean also noblest womanhood, because, 
after all, nothing has ever been right in this country, never a heroism worth 
preserving, never a strife for a high ideal, that was not somehow inspired 
by the love of mother or sweetheart. 

I shall not venture where the admiral and the Secretary have gone in 
dealing with the feminine problem, but I warn you of one thing—you need 
not avoid the married state, but you will command less after you enter it 
than you did before. I congratulate you to-day that on every side there is 
this picture of youth and beauty and maturity and fatherhood. 

I am happy to express the congratulations of the commander-in-chief. I 
am glad you are going into the service of the government. I know we shal] 
keep the ship of state on its right course. Service is the greatest thing 
in life. I was very much interested when the Secretary made reference to 
his service as an enlisted man and an officer in the marine corps and the 
navy. That is why he is Secretary of the Navy. 

A man who can get all the view-points is the man fitted to lead, so I 
commend to you young gentlemen in the pursuit of your career to try to 
get all the viewpoints, and always bear in mind that he who always fights 
best always fights justly. 








PRESIDENT HARDING ON MAINTENANCE OF PEACE 
WITH CANADA WITHOUT SUPER-POWER. 


Departing from his prepared address delivered at the 
commencement exercises at American University at Wash- 
ington on June 8, President Harding reverted to the amic- 
able relations existing between the United States and 
Canada, calling “attention to the fact that the United 
States of America and the Dominion of Canada have dwelt 
side by side and settled their controversies satisfactorily 
without resort to a super-power, but by the exercise of the 
sovereignty of free peoples dealing with one another.” 
President Harding added that “if we can commit civilized 
humanity to abiding righteousness and everlasting justice, 
and inspire them with our example, we will have made a 
long stride toward the peace the world craves.” The 
President was moved to digress from his prepared speech 
by reason of the remarks of Newton W. Rowell, K.C., of 
Toronto, who suggested that the best contribution North 
America could make to civilization was “for men on this 
side of the water” to stand together behind the movement 
for peaceful settlement of international disputes. The 
French Ambassador, J. J. Jusserand, also a speaker at the 
commencement, touched upon the question of peace, and 
the discussion developed such a trend that Bishop John W. 
Hamilton, the presiding chancellor, referred to the gather- 
ing asa “peace conference.” The remarks of President Har- 
ding before beginning his address prepared for the occa- 
sion, were as follows: 
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“I do not think I could let this occasion pass without giving assent to 
many of the appropriate and appealing things just uttered by Dr. Rowell. 
I liked his expression that American and Canadian ideals are in common, 
and when he spoke about the North American contribution to present-day 
civilization and to the world it occurred to me that the example of two 
great peoples living side by side in peace, in confidence and in mutual 
understanding is about the finest contribution that two nations could give 
to the world. 

“I have said on many occasions that if all the nations of the earth were 
as honest and unselfish as our Republic there never would be another war. 
I will revise it to-day and say that if all the nations of the earth are as un- 
selfish and devoted to their ideals as the United States and Canada there 
never will be another war. 

“But if I may say so without a discordant note—for there is none in my 
heart—I call attention to the fact that the United States of America and 
the Dominion of Canada have dwelt side by side and settled their contro- 
versies satisfactorily without resort to a super-power, but by the exercise 
of the sovereignty of free peoples dealing with one another. If we can 
commit civilized humanity to abiding righteousness and everlasting jus- 
tice and inspire them with our example we will have made a long stride 
toward the peace the world craves.”’’ 


In his prepared remarks at the commencement exercises 
the President stated that “humanity never needed broad, 
illuminated understanding more than it does now.... I 
can think of no greater service I could render than to im- 
press upon every graduate of this June the part that awaits 
him in humanity’s affairs if he will but realize it.” He 
therefore implored “a dedication to common service, to hu- 
man betterment, to civilization’s advancement on the part 
of these young people who at last must so largely direct the 
affairs of the country and of society in the hard but very 
hopeful times which lie ahead.” 





FEDERAL RESERVE BOARD ON BUSINESS CONDI- 
TIONS—WAGES AND EMPLOYMENT. 

The Federal Reserve Board in its review of business and 
financial conditions during May reports in its statement 
issued June 2 that ‘‘slow but greatly retarded recovery in 
production and distribution has been in progress during 
May.’ According to the Board “what appears to be a 
definite turn for the better has been taken by some branches of 
domestic industry, but foreign trade is still arrested or de- 
pressed.”’ The Board adds: “The more hopeful attitude 
which showed itself among business men during April has 
continued, and in some industries is preparing the way for 
active development. Gains made during the preceding 
month or two have been generally retained, reaction being 
only sporadic.’’ In part the Board says further: 


Foreign trade continues its movement toward a more nearly equal bal- 
ance of imports and exports. There has been a further falling off in our 
foreign shipments and some increase in receipts from abroad; the figures 
being especially noteworthy when stated as physical volumes of goods. 
Failure to recover normal! industrial conditions in foreign countries and 
special causes of trade impairment, such as the British coal strike, have 
hampered progress; while disturbed exchange and inadequate financial 
facilities have made resumption of activity a matter of specia! difficulty 
in some directions. 

Readjustment in wages, which was given special consideration a month 
ago, has proceeded but has been slow; while adjustment between wages and 
prices (especially retail prices) is exhibiting special difficulties. Irregu- 
larity and lack of uniformity still exists in marked degree over large sec- 
tions of the retail price field and qualified observers forecast serious ob- 
stacles to the final adjustment of wages to permanent levels, unless ratail 
prices move much faster to their final basis. Settling of prices has pro- 
ceeded in various wholesale lines to an extent that is reflected in less note- 
worthy average changes; but this process is apparently more trulyan 
“evening up’’ or adjustment to a level already reached than it is a new dip 
or downward movement toward generally lower values. Basic commodi- 
ties have shown ability to hold their own at levels already established. 
High costs of transportation, to which reference was made a month ago as 
one of the elements retarding readjustment, continue to produce a restrictive 
influence and are the subject to active investigation and discussion. 

The uneven character of the business readjustment of the month is illus- 
trated by conditions in the various individual industries. In some of the 
latter an approach to stabilization has been made. This condition notably 
exists in the textile trade and in the boot and shoe industry. Contrasted 
with industries of this type are several that are either at low level or moving 
further downward. In iron and steel reaction is still progressing. Buying 
is confined largely to immediate needs and as a consequence both unfilled 
orders and current production show declines. 

So long as prices are still in an unstable condition, buying for future de- 
livery is necessarily retarded in many lines. This holds good both of 
industries where recovery is in progress and in those which are still de- 
clining. Insome branches of textile production, for example, manufacturers 
report that while the volume of current trade is good, advance orders con- 
tinue small, most buyers declining to commit themselves far in advance. 

In wholesale and retail trade, there has been some recession, although 
such recession has been much more pronounced in the wholesale than in 
the retail field. It is worthy of note that the month of May falls between 
two seasons of major productive activity. In most hichly seasenal indus- 
tries a recession naturally occurs just after the earlier spring increases. 
This accounts for current seasona! declines in activity both in manufactur- 
ing and in trading business. 

The anticipated improvement in the labor market due to the opening of 
spring agricultural activities has not proved sufficient to absorb the surplus 
resulting from the reduced employment attendant upon present industrial 
conditions. In the eastern sections of the country as a whole the employ- 
ment situation has attained some degree of stabilization. Growth of unem- 
ployment is therefore more pronounced in those regions in which industrial 
readjustment has not been so long in process. Voluntary unemployment, 
however, has been considerably augmented during the month asa_ result 
of the increase in labor difficulties which has accompanied wage reductions. 

Agricultural developments of the month are of a somewhat uncertain 
character. Whereas climatic and soil conditions had previously been favor- 





able, the wet cold weather of May interfered with crop development and as 
a matter of fact great damage has been done in certain sections of the 
country. The fruit crop over wide areas has suffered severely. 

Financially, May has been a month of increasing strength and of more 
prosperous outlook. There has been, in various sections, an easing of the 
demand for funds which has resulted in part from the acceptance of lower 
price levels and in part from the adjustment of business to new conditions. 
Federal Reserve banks have received large new accessions of gold and have 
in many parts of the country reduced their bill holdings and other commit- 
ments. Rates of discount at Reserve banks have been reduced % to1% but 
commercial and market rates have shown only a slightly easier tendency. 
Foreign exchange rates have been generally stable and higher, correspond- 
ing to the hopes raised by the German Reparations Settlement. 

The business outlook for the season thus continues on the whole more 


favorable, but with little prospect of immediate sharp improvement of 
conditions. 


Discussing employment and wages, the Board says: 


The employment situation has shown no signs of improvement during 
the past month. On the contrary, all available evidence points to a slight 
increase to numbers unemployed, despite the absorption of labor by farming 
districts and industries which have experienced a limited revival of active 
operations. In New England, the situation remained virtually unchanged 
during the month. There was a slightly increased demand for textile 
operatives, especially weavers, and for mechanics in the building trades. 
There was no revival in the metal trades, however. The Boston Public 
Employment Office reported a fair demand for common labor at 50c. per 
hour. The Springfield office stated that the demand for farm hands was 
less than usual and there was no difficulty in securing men at wages 20% 
to 25% below those prevailing a year ago. During May several rather 
extensive strikes added to the number of unemployed—notably those 
affecting the garment and paper making industries and the building trades. 
In District No. 2 (New York) there was probably a slight decrease in 
numbers employed during the month. The New York State Bureau of 
Labor estimated that about 500,000 persons were idle, 150,000 of whom 
were unemployed because of labor disputes. Among the latter were 
included marine workers, traction and building workers in various cities, 
and employees of printing and publishing establishments. The Industria] 
Commission reports a 2% reduction in numbers employed in factories of 
New York State during April. Wage reductions which affected about one- 
half the firms reporting to the Federal Reserve Bank of New York in April 
have since become more widespared, and it is estimated that about three- 
fourths of the workers in the District have been affected by reductions either 
achieved or prospective. Employment conditions have undergone little 
change in District No. 3 (Philadelphia). Asa result of attempts to reduce 
wages, strikes are in progress in Philadelphia affecting the full-fashioned 
hosiery workers, the printers and carpet weavers. There are also strikes 
among the building trade workers of Philadelphia and other large cities. 
In District No. 5 (Richmond) unemployment is particularly noticeable 
“among middie aged and older women who have been released from factories 
in considerable numbers.’ Farm labor is in excess of demand and wages 
have been greatly reduced. In District No. 6 (Atlanta) there was an in- 
crease in April of 8.8% in numbers employed in Atlanta according to the 
United States Department of Labor. On the other hand, decreases of 13.2 
per cent. and 8.9 per cent. respecitvely were reported from New Orleans 
and Chattanooga. A strike of metal trade workers in New Orleans, which 
had lasted two months was finally settled by an agreement to accept wage 
reductions of 10c. per hour. The New Orleans printers were on strike at 
date of writing, asking a 44-hour week instead of the prevailing 48-hour 
week. The Federal Reserve Bank of Chicago, received reports directly 
from 178 concerns at present employing 115,000 workers, giving data as to 
the numbers employed and the amount of pay rollin April as compared 
with the preceding month. ‘There had been a decrease of 3.9% in numbers 
as compared with March returns from Chicago and 1.9% for the District 
as a whole. Pay roll totals had fallen 6.3% in Chicago and 4.2% in the 
District at large. The Free Employment Offices of Illinois showed a fall 
during April from 275 to 232 in the number of applications for each 100 
places open. In Detroit, however, at date of writing 118,497 men were 
reported unemployed as compared with 100,347 on April 12. In District 
No. 8 (St. Louis) no particularly change in conditions is noted. The trend 
in wages continues sharply downward, and further cuts have occurred within 
the past 30 days in lumber, flour milling, cooperage, plumbers’ supplies, 
farm implements, stoves, automobile bodies, candy and in some cases in the 
building trades. Unemployment is especially pronounced among common 
labor and railroad workers. In District No. 9 (Minneapolis), reports from 
15 lumber manufacturers who employed 1,984 men in March showed an 
average decrease of 5% in number of employees in April, while 29 iron 
mining companies employing 6,309 men in March had reduced their forces 
about 6% during the month. Michigan copper mining companies showed a 
reduction of 43% in numbers in April, as a result of rather extensive closing. 
In the farming districts, however, there is little surplus labor. ‘The United 
States Department of Labor reported decreases in numbers employed at the 
end of April as compared with the end of March for both Minneapolis and 
St. Paul, amounting to one-tenth of 1% and 13.7% respectively. These 
figures, however, apply only to large establishments employing over 500 
men. District No. 11 (Daitlas) says ‘‘an unusually large surplus of farm 
labor is reported from the rural districts due largely to the growing tendency 
on the part of the farmers to cultivate only such acreage as they are able to 
take care of without hired help.’ Largely as a result of strikes in the 
building trades and among marine workers, unemployment increased in 
District No. 12 (San Francisco) where 15,000 men were out of work in May, 
but elsewhere in the District, decreases were the rule. Although improved 
conditions in the lumber industry together with demands for agricultural 
labor caused a decrease in the surplus labor in the ciites, the reduction has 
not been as material as was anticipated because demand as elsewhere was 
restricted by a disposition on the part of farmers to do more work unassisted. 


MEAT PACKERS 








ASK FURTHER REDUCTION OF 
WAGES. 

A reduction of five cents an hour in the wages of hourly 
workers in the meat packing industry and a proportionate 
reduction in the wages of piece workers was asked on June 7 
by representatives of the packers. The request, made in 
the form of a petition filed with Federal District Judge 
Alschuler, official arbitrator in the packing industry by mu- 
tual agreement of employer and employee, will affect, if 
granted, it is estimated, nearly 100,000 workers. A reduc- 
tion of wages amounting to eight cents an hour for hourly 
workers and 12'%4% for piece workers was agreed upon by 
the packers and the union in March last following confer- 
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‘ences in Washington with members of the President’s Cabi- 
net. With respect to the petition filed this week with 
Judge Alschuler asking a further reduction in wages, press 
dispatches of June 7 from Chicago said: 


The petition cited as reasons the changed working conditions, the unem- 
ployment situation and the fact that the packers are not earning a profit. 

The petition asked that a full hearing be held before June 19 and that the 
reductions be made retroactive to that date in case the hearing is not 
completed. 

Relief from the penalties imposed on the packers in the form of working 
hour restrictions also was asked. With the present eight hour day in force, 
it was explained, the packers were guaranteeing 40 hours of work a week and 
paying over time after eight hours. It was suggested that this be changed 
to a guarantee of forty-eight hours a week and the agreement obliging them 
to pay overtime after eight hours in any one day be abolished. 

The minimum rate now paid in the packing industry is 45c. per hour, to 
which it was cut from 53c. in March following the abrogation by the packers 
in February of a war-time agreement under which Judge Alschuler was the 
mediator between the packers and their employees in all disputes. At that 
time the packers after conferences with President Harding and Secretary of 
Labor Davis agreed to continue the arbitration agreement until Sept. 1, 
and the employees agreed to accept wage reductions averaging about 15%. 

In their petition the packers declare that despite the last wage cut and 
reduction of their forces they have continued to operate at a loss and that 
they cannot continue to exist under present conditions. 

This loss, they asserted, has amounted to millions of dollars, while the 
farmer was zetting less for ‘\is product than he did before the war. Wages, 
it was asserted, constituted 45% of their cost of d»ving business and these 
costs had increased despite a drop in living expenses and the losses suffered 
by stock producers and the packers. 

“‘Compared to other days,"’ it was asserted, ‘‘labor is entitled to a larger 
share of what it produces, but it is also clear that if that porsion is increased 
or allowed to remain at a point that business is stagnant and the industry 
involved is carried on at a loss, the wage-earner will suffer a loss as acute 
as that borne by the producer and investor. 

“The farmer and the producer have taken severe losses; the earnings of 
the investor are wiped out; relatively the wage-earner has not taken his 
share of the burden of readjustment.”’ 








CHANGES IN COST OF LIVING. 


Changes in the cost of living, all articles considered, 
were given out on June 5 for five cities by the U. S. Depart- 
ment of Labor through the Bureau of Labor Statistics. 


The changes since June 1920 are summarized as follows: 


Per Cent of Decrease from 
June 1920 December 1920 
to May 1921. to May 1921. 
16.9 won 
14.8 9.5 
18.1 11.6 
17.1 9.8 
15.8 10.4 


The following tables show in detail the changes from 
December 1914 to May 1921 inclusive: 


CHANGES IN COST OF LIVING FROM DECEMBER 1914 TO MAY 1921. 
Chicago, Til. 





nues of only $282,126 02 (1.42%), while April 1921 over 
April 1920 showed a decrease amounting to $1,848,708 04 
(8.24%). As noted in the April report the large decrease 
was no doubt partially due to the unusually large business 
in April 1920 following the traffic tie-up caused by strikes. 
The Department furnishes the following statement of com- 
parative receipts of fifty selected offices for May from 1908 
to 1921 inclusive: 


1908 __ $7,072,476 67 yt 1912 _.$9,956,000 25 7.77) 1917_$13,830,803 39 2.52 
1909 __ 7,822,808-18 10.60| 1913__11,484,106 61 14.97| 1918 __16,723,478 75 20.91 
1910__ 8,542,323 18 9.05)1914__11,519,727.41 
1911_. 9,227,842 86 7.71)1915_.11,485,139 16 

* Decrease. 


.31/ 1919 __ 18,889,643 83 13.00 
a * 30/1920 19,785,919 40 4.80 
1916 -.13,445,361 87 12.73|1921__19,503,793 38 *1.42 


The following are the May 1921 figures for each post 
office separately: 


STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES. 


Per cet Per cent Per cent 
1921 1920 1919 
over over over 
1920. 1919. 1918. 


May 
Offices— 1921. 
New York, N. Y_.$4,107,422 64 $4,29 *4.9% 1236 25.44 
; 3,506,795 02 3,300,08468 206,71034 6.26 1.88 20.35 
Philadelphia, Pa... 1,155,507 25 1,331,914 85 *176,407 60 *13.25 17.06 5.48 
Boston, Mass 917,931 46 954,640 80 *36,708 34 4.37 5.06 
St. Louis, Mo 678,605 83 686,735 56 *8,129 73 6.17 11.17 
Pittsburgh, Pa._... 405,127 82 437,749 74 *32,621 92 11.28 *7.93 
Brooklyn, N. YY... 425,331 11 451,787 94 *26,456 83 10.02 
Cleveland, O 484,421 89 549,87468 *65,452 79 
Detroit, Mich 446,119 97 520,754 58 *74,634 61 
San Francisco, Cal. 451,315 00 427,308 61 24,006 39 
Kansas City, Mo.. 491,279 63 479,427 85 11,851 78 


Increase. 


Cincinnati, O 
Minneapolis, Minn. 
Baltimore, Md_-_-- 
Buffalo, N. Y 

Los Angeles, Cal--- 
Milwaukee, Wis- -- 
Washington, D. C. 
St. Paul, Minn-_--- 
Indianapolis, Ind-_- 
Omaha, Neb__---- 
Newark, N. J 
Denver, Colo 
Seattle, Wash 
Atlanta. Ga 

New Orleans, La-_-. 
Rochester, N. Y.-.- 
Louisville, Ky 

Des Moines, Ia. --- 
Columbus, O 
Portland, Ore 


Dallas, 


Providence, R. I-.- 
Richmond, Va_-.-- 
Memphis, Tenn- -- 
Hartford, Conn--.- 
Syracuse, N. Y_.-- 
Nashville, Tenn--- 
Springfield, Mass_- 
Jersey City, N. J-- 
New Heaven, Conn. 
Albany, N. Y 

GrandRapids, Mich. 


Dayton, O 
Worcester, 


Houston, Tex 
Jacksonville, Fla_- 


Akron, O 


378,132 25 
378,274 32 
344,548 73 
249,160 31 
369,185 50 
271,040 50 
298,518 87 
226,920 31 
231,326 52 
177 804 67 
193,976 86 
187 ,963 45 
165,708 21 
219,338 47 
167,410 36 
160,873 96 
142,992 63 
155,534 96 
144,294 22 
159,938 05 
170,448 23 
119,708 75 
114,614 97 


°119,095 79 


120,064 70 
110,147 61 
92,003 29 
97 326 13 
73,492 15 
83.079 51 
86,924 30 
78.059 10 
82,342 82 
85,267 53 
69,278 51 
101,565 34 
50,394 10 
$2,566 75 


383,882 58 
349,401 21 
332,178 63 
290 ,507 37 
314,950 30 
254,309 85 
280,745 49 
198,895 17 
227,012 66 
185,008 52 
187 ,375 93 
191,779 97 
175,02C 68 
217,295 75 
169,228 38 
151,015 32 
137,415 70 
170,699 87 
142,605 14 
156,969 23 
183,129 00 
136 604 96 
116,906 77 
108 ,438 30 
119,000 24 
108,261 05 

94,104 96 

99,317 75 

77,384 13 
80,910 49 

79,599 62 

69,472 62 
73,280 66 

88,831 01 
74,782 38 
105,519 07 

50,985 89 
103,237 64 


*5,750 33 
28,873 11 
12,370 10 
*41,347 06 
54,235 20 
16,730 65 
17,773 38 
28,025 14 
4,313.86 
*7 203 85 
6,600 93 
*3,816 52 
*8,312 47 
2,042 72 
*1,818 02 
9,858 64 
5,576 93 
*15,164 91 
1,689 08 
2,968 82 
*12,680 77 
*16,896 21 
*2,891 80 
10,657 49 
1,064 46 
1,886 56 
*2,101 67 
*1,991 62 
*3,891 98 
2,169 02 
7,324 68 
8,586 48 
9,062 16 
*3 ,563 48 
*5,503 87 
*3,953 73 
*591 79 
*20,670 89 


Item of 
Expenditure. 





Fuel and light 
Furniture & furnishings 
Miscellaneous 


. ae 
of tot. 
Er- 

pend. 





Food 
oe 
Housing... _-- a Pee 
Fuel and light 


Furniture & furnishings} 


Miscellaneous 


100.0 


——= ---—~ 


35.6 
16.0 
16.4 
4.1 
6.0 
21.8 


-_--— -—- 


Per Cent of Increase from December 1914 to— 





Dec. 
L915. 


-| ——~o --_—— 


2.4 
7. 


x 
* 
5.9 


3.0 


= | ~~ - —~ - 


Ne 


— 
PWM S ib 


Dec. 
1916. 
25.2 
24.2 
7 


6.6 
29.0 
19.5 


19.5 





| 


Dec. 
1917. 
53.4 
50.6 
1.4 
19.3 
47.5 
41.8 


—— -— - 


Dec. 
1918. 


June 
1919. 





78.7 
138.9 
2.6 
37.1 
108.9 


73.3 
157.1 
8.0 
35.7 
126.9 
61.7 


te 


74.5 


,| Ohio. 


79.7 
125.2 
21.8 
47.9 
117.0 
74.7 


—-———~w —- = 


Dec. 
1919. 
93.1 
224.0 
14.0 
40.1 
176.0 
$4.3 


100.6 


92.9 
171.2 
39.9 
§2.9 
112.3 
$5.9 


June 
1920. 
120.0 
205.3 
35.1 
§2.4 
215.9 
87.5 


118.7 
185.1 
47.3 
90.3 
129.1 
117.9 





Dec. 
1920. 


rE 


70.8 
158.6 
48.9 
$3.5 
205.8 


114.6} 93.: 


121.3 
134.0 


May 
1921. 
41.9 
122.7 
78.2 
65.3 
162.4 
98.5 


100.0 Al 77.2 


95.1/116.8)104.0 
i, | Mich oe 


i 
\ 


| 
| 


4| 99.5)132.0 
5.21181.8): 
-2| 60.2 
57.9 
172.6): 
100.1 


Fuel and light 
Furniture & furnishings 
Miscellaneous 
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or 


105.3 
241.4): 
32.4 
60.1 
205.1 
111.9 


119.2 


Housing 

Fuel and light 
Furniture & furnishings 
Miscellaneous 
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101.7 
219.6 
28.6 
66 .8 
187.4 
102.8 
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51113.5 


Furniture & furnishings 
Miscellaneous 












































POSTAL RECEIPTS FOR MAY AT FIFTY LARGEST 
POST OFFICES. 


The postal receipts for May at the fifty selected post 
offices, given out on June 6 by Postmaster-General Hays, 
are much more favorable than for last month. These 
offices represent about 54% of the postal business trans- 
acted. May 1921 over May 1920 shows a decrease in reve- 


Salt Lake City, Utah 74,213 03 69 329 96 4,883 07 


$19,503,793 38319,785,919 40 $252,126 02 





* Decrease. 

Per Cent of Increase. 
Se 1.77! Mar. 1921 over Mar. 1920 
1920___- _ 4.20) April 1921 over April 1920 


*1.26 
*8 .24 


1921 over Jan. 
1921 over Feb. 


Jan. 
Feb. 








A. W. DOUGLAS OF U. S. CHAMBER OF COMMERCE 
SEES NO IMMEDIATE RETURN TO PROSPERITY. 
No immediate return to prosperity is in sight, says Archer 

Wall Douglas, chairman of the committee on Statistics of 
the Chamber of Commerce of the United States in his semi- 
annual report on business and crop conditions made public 
June 11. There need be no delusions about a resumption 
of a war-time volume of business, Mr. Douglas declares, 
adding that while things will be quiet during the summer the 
termination of harvest may bring somewhat better business 
and a slow and gradual improvement. Mr. Douglas says 
in part: 

There is a growing realization of the fact, that returning prosperity in this 
country depends upon the recovery of Europe, since she is and will be for a 
long time to come the best market for our surplus, for that surplus which we 
have accumulated and still have on hand in every phase of industry. Mean- 
while the slow progress of business finds its chief stimulus in the gradual 
depletion of stocks both of merchandise and commodities, and that demand 
for replacement and repair which in itself produces the principal volume of 
our domestic commerce. There is still money to be spent where bargain 
prices are in evidence, showing that purchasing power is still high, despite 
many untoward conditions. 

There is an almost unprecedented reduction of the cotton acreage in the 
South this year, with the plant still struggling against much wet weather 
and a late start. At the same time, wheat promises a larger yield than 
last year by from thirty to forty million bushels. 

Corn is not yet all in, but it is significant that the South expects to grow 
more corn this year than last, and much more feed for live. stock. The 
acreage in rice will be less than the 1920 crop because of the large surplus 
carried over and with scarcely any demand. 

The general condition of live stock is most excellent, save in southern 
Arizona and southern New Mexico, where the ranges were burned up by 
drought. The low prices of cattle, hogs and sheep still make them unre- 
munerative to the farmers, while wool is in tremendous supply at exceed- 
ingly low prices. 

While the dairy industry is growing throughout the country, the reduced 
prices of butter, fat, milk and other dairy products cause some farmers to 
think that the bottom is still dropping out of everything. Fortunately 
there is another side to the live stock-dairy interest in the promise of a great 





harvest of feed at low figures, which may thus more nearly equalize present 
prices with the reduced cost of production. 
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Tobacco growers look forward to a better season than they experienced 
last year because of the confident expectation of higher figures for their 
product. 

One of the serious conditions, serious because there are immense possibili- 
ties of its being much better, is the slow growth of building, due to the con- 
tinued high costs of the whole of construction. Until these costs are reduced 
building will be only such as comes from the impulse of necessity. Lumber 
naturally sumpathizes with the inactivity of building and despite its low 
Prices suffers from lack of demand. 

There has been some increase in the output of automobiles, notably in 
certain localities. All the various phases of leather production and manu- 
factures seem to have struck bottom, both in prices and in demand, and to 
have had some moderate healthy rebound. The steel industry is running 
on short time with limited output and reduction of orders in hand. Rail- 
road shops are very quiet. Textiles, more particularly wool and linen, are 
doing somewhat better, as is likewise the shoe industry, especially in women S 
footwear. In a word, each industry is affected by different conditions and 
is to be judged after this fashion. 

Mining in genera) is a striking example of a particular enonomic trouble 
affecting the country as a whole. Most of the minerals, whether coal or 
copper or zinc or lead, have greater actual and potential capacity than there 
is any demand for in sight at present. Consequently mining in general is 
very dull and where running is doing so on short time. 

One bright spot in the coal mining situation is down in southwestern 
Virginia, where there is increased demand for export, due to the general coal 
mining strike in Great Britain. Coal mining is very naturally affected, not 
only by the slump in manufacturing, but likewise by the great falling off in 
the volume of railroad business. 

The railroads are using their utmost thought and endeavor to get their 
house in order by reduction in the cost of operation, and by various econ- 
omics. All of which inspires the hope on the part of the general public that 
these things when accomplished—and they now seem under way—will 
result in reduced cost of transportation. For such costs of transportation 
are a heavy handicap, too burdensome to be borne by many commodities, 
notably lumber and numerous farm products. 

So true is this that it is actually curtailing business in these and other 
lines so affected, thus being a direct loss both to the producer and the trans- 
portation companies. One of the interesting developments of the time is 
the growth of the electric trolley car and the auto truck in short hauls, in 
which they are already formidable competitors of the steam railroad. 
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STRIKE OF PHOTO ENGRAVERS ON NEW YORK 
PAPERS ENDED. 


A strike of some 225 


photo engravers, members of Photo 
Yngravers’ Union No. 1, employed to make cuts for daily 
newspapers in this city, was called off on June 5. The 
strike, which went into effect June 1, upon the expiration 
of the old wage contract (anomalous as it may seem, at a 
time when wage cuts are the order of the day) was actually 
for an increase in wages, the increase asked being $8 a 
week. This issue the union at first refused to arbitrate. 
On June 3, however, a joint committee, representing em- 
ployers and employees, came to an agreement providing 
that the strike should be called off pending the negotiation 
of a new agreement. Further provision that if no perina- 
nent settlement is reached within sixty days the issues be 
submitted to a court of arbitration was made. In the mean- 
time the photo engravers will receive the existing scale— 
$55 a week for a forty-four hour week of day work and $60 
a week for a forty-hour week of night work. The agree- 
ment was signed by Bradford Merrill, Ervin Wardman and 
Louis Wiley, representing the publishers, and by Mathew 
Woll, Edward J. Volz and Reginald Walsh, for the union. 
The publishers’ representatives were appointed by Frank 
A. Munsey, publisher of three dailies here, who was author- 
ized by the association to make the selection. Those ap- 
pearing for the union were appointed at a mass meeting of 
the organization held June 2. 

At the conclusion of the conference at which the agree- 
ment was entered into, Lester L. Jones, executive secretary 


of the New York Newspaper Publishers’ Association, issued 


the following statement: 


As a result of the intervention of Mathew Woll, president of the Inter- 
national Photo Engravers’ Union, and of further conferences between com- 
mittees empowered to act by the New York Newspaper Publishers’ Associa- 
tion and the New York Photo Engravers’ Union No. 1, the following 
agreement was signed: 

*‘As a prerequisite to the immediate resumption of relations both par- 
ties agree to proceed promptly to negotiate a new contract, and if no agree- 
ment is reached in sixty days both parties shall agree upon a court of ar- 
bitration, to consist of two representatives of the Photo Engravers’ Union 
and two representatives of the publishers’ association and three impartial, 
disinterested members, to whom all differences shall be submitted, and the 
decision shall be binding upon both parties from the date of resumption of 
work. Until such new agreement is made there shall be no change in the 
scale and working conditions in effect May 31 1921.’ 


It was announced that the negotiations would begin early 
in July. At a meeting on May 31, the day preceding the 
photo engravers’ strike, the newspaper publishers made the 


following statement to a committee representing the union: 

Some time ago Photo Engravers’ Union No. 1, whose members now 
receive minimum wages of $55 for forty-four hours a week work, and $60 
for forty hours a week night work, presented a new scale contract to the 
newspaper publishers, demanding $8 a week increase in wages with added 
overtime charges above the price-and-a-half now paid for all overtime, and 
they asked for a conference with the publishers. 

The publishers’ committee and the union committee held the first con- 
ference lact Friday, the 27th. The publishers then said, pending further 
negotiations, they would continue unchanged the highest wartime schedule 
of wages until further notice, and there was some discussion as to the 








period for which a new contract should be made, following the present 
contract, which expires June 1. 

The union committee said they would call a special meeting of the union 
to consider the publishers’ suggestions and the meeting adjourned, subject 
to the call of the chairman for a further conference. 

The special meeting of the union, held on Sunday, reaffirmed the de- 
mand of the union for an $8 per week increase in wages, and a committee 
of the union asked for a further conference with the publishers, which the 
publishers immediately granted for next Thursday afternoon. 

At 10 o’clock this morning the publishers were notified in writing, and 
for the first time, that the union had already “‘taken action not to report 
for work on June 1 (to-morrow) unless a new agreement was reached.”’ 

For twenty-five years we have dealt with the Photo Engravers’ Union 
and all other unions in newspaper offices upon the same basis of written 
contracts, all agreements to be subject to negotiation at the termination of 
each contract, and if no agreement could be reached by committees, to 
refer the matter to a court of arbitration, composed of disinterested per- 
sons selected by both sides, the decision of such arbitration court to be 
final and binding upon both sides. By this method we have worked to- 
gether harmoniously for twenty-five years with all unions. 

If it is the intention of the Photo Engravers’ Union to change this system 
without notice, to issue ultimatums to the newspaper publishers, and to 
require the signature of the newspaper publishers, without negotiation, 
within a stated number of hours, there is only one answer that newspaper 
publishers can make. That answer is a definite and final refusal. 

If any member of the union thinks he can dictate terms by putting a pis- 
tol to our heads, he is grievously mistaken. It is much easier to rupture 
friendly relations than to restore them afterward. 

If our contractual relations are now to be severed, it will be done by the 
union and not by the publishers. If you want co-operation, the highest 
wages, the best working conditions, you can preserve them for the future 
as you have in the past. 

If there is to be a strike, it will be your strike and the consequences 
rest with you. 


Qn June 1, the day on which the strike went into effect, 
Edward J. Volz, president of the Photo Engravers’ Union, 
issued a statement (said by the Publishers’ Association to 
be inaccurate in many respects) which read as follows: 


During the greatest part of the last twenty-five or thirty years, or since 
the introduction of photo engraving to replace wood engraving, the New 
York Photo Engravers’ Union’*has been in almost continual harmonious 
contractual relations with the Publishers’ Association, during which period 
was developed the process of photo-engraving for illustrative purposes to 
its present perfection, thereby proving the greatest asset to the publisher 
and advertiser in promoting the ‘effectiveness and circulation of the news- 
papers to their present high standard. 

The last contract existing between the union and the publishers expired 
on May 31, and contained a clause to the effect that either side desiring a 
change of contract was to give notice of such change at least sixty days 
in advance so that arrangements for a new contract would be entered into 
before our old agreement expired. 

On March 21 the Publishers’ Association was notified of the union’s de- 
sire for a change of the agreement, which communication was promptly 
acknowledged. This was followed within a short time by a copy of a new 
agrecinent, as desired by the union, which contained a request for an in- 
crca.ed wage scale and which was aiso duly acknowledged. Since this 
time the union has been making repeated efforts to get into conference with 
the Publishers’ Association, but were unsuccessful—always being informed 
that the matter would be attended to. 

In the meantime the publishers, through their papers, were making most 
scurrilous and vicious attacks upon the Photo Engravers’ Union and its 
member:, accusing them of syndicalism, sovietism, Bolshevism and Brin- 
dellism—-all of which statements were unfounded and led our members to 
believe that the publishers, by refusing to meet us to negotiate a new 
agreement were not desirous of entering into a contract. 

Having been unable to arrange a conference with the publishers up to 
the last week in May, and realizing that the agreement would expire on 
May 31, a special meeting of the union was called for Sunday, May 29, 
whereupon the publishers agreed to and did meet the union on Friday, May 
27, and flatly refused to consider their demands for the increased wage, 
which led the committee from the union to believe that they were not 
ready to renew an agreement with the union for any definite period. 

At a meeting of the union held on May 29 the union agreed to stand by 
its former demands and took action that the members would not report 
for work at the expiration of the then existing contract on June 1 unless a 
new agreement had been entered into. 

The committee from the union immediately endeavored to arrange a meet- 
ing with the publishers, but were informed that none could be held until 
Thursday afternoon, June 2, which would be after the expiration of the old 
contract—the publishers stating that most of their committee had left 
the city and that it would be impossible for them to meet before that 
time. Upon the union’s insistence, however, a meeting was arranged for 
Tuesday, May 31, and, strange to say, nineteen representatives of the pub- 
lishers and all of the original committee but one were in attendance—dis- 
proving the statement of the publishers that the members of the committee 
were absent from the city. 

At this meeting the representatives of the union again appealed to go 
into an immediate conference on a wage increase—that being the only ques- 
tion of dispute—the general conditions being mutually acceptable. The 
publishers refused to consider any increase and demanded arbitration on 
the matter. 

The union representatives were of the opinion that if the publishers had 
wanted to avail themselves of arbitration they would have done so during 
the sixty-day period of notice, and not the day before the expiration of 
the agreement—they realizing as well as the union representatives that 
arbitration is generally a lengthy matter and that if the publishers had 
been desirous of entering into an agreement with the union they should 
have come into conference sooner, when the matter could have been amica- 
bly settled by conciliation. 

The demand for an increase in wages is only to bring the newspaper 
wages up to the average being paid in commercial engraving establishments, 
where conditions are much more desirable for the workers—they being 
allowed off on Saturday afternoons, holidays and Sundays, for which they 
receive double time, and on Sundays, triple pay—night workers working 
but five nights in a week—-the newspaper workers being required to work 
every day, including Saturday afternoons, Sundays and most holidays, for 
straight pay. 

The number of men affected in newspapers is about 225—the number of 
men working in commercial shops under superior conditions being about 
1,700—whose full support the men on strike will receive. Needless to say, 
we are looking forward to an early and satisfactory adjustment and regret 
that there should have been this breach. 
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B. M. BARUCH ON USE OF $150,000 FUND APPROPRI- 
ATED FOR PEACE CONFERENCE—GOVERN- 
MENT COPPER SALES. 

A statement detailing the use made by him of the $150,000 
allotment made by Congress to the Economic Section of the 
Peace Conference was contained in a letter of Bernard M. 
Baruch, formerly Chairman of the War Industries Board, 
which was read into the “Congressional Record” by Sen- 
ator Kenyon on May 31. This expense item and its disposi- 
tion and the question of Mr. Baruch’s interest in copper 
sales to the Government during the war seems to have 
aroused the interest of certain members of Congress, and 
Mr. Baruch’s defense against criticisms to which he has 
been subjected, is lodged in the communication addressed 
to Senator Kenyon under date of May 23. In having this 
and other letters incident thereto incorporated in the “Rec- 
ord,” Senator Kenyon said: 


I ask unanimous consent to place in the ‘‘Record”’ certain letters. 

An organization of grain growers in the United States has been formed 
into a corporation, of which the papers gave notice a few days ago. Mr. 
Barney Baruch is to act as certain financial advisor for this organization. 
Mr. Clifford Thorne, who is connected with it, wrote me some time ago 
about Mr. Baruch and his connection with it. I wrote him, raising certain 
questions concerning him, and Mr. Baruch has replied to that letter, and I 
should like to have that letter and the others placed in the “Record.” 

I think it is due to Mr. Baruch, as certain persons have attacked him; I 
did myself in my letter, and this letter of his is in answer thereto. 

I ask unanimous consent that this correspondence may be placed in the 
**Record.’’ 


Mr. Baruch, in his letter dealing with the period during 
which he served the Government during the war stated 
that “I neither bought nor sold, directly or indirectly, in 
any way, a Single share of stock, nor any grain or cotton, 
nor any product whatsoever, though I believe I would have 
profited heavily had I permitted myself to operate.” He 
also said: “I cannot state too strongly that I was not 
interested in any of the sales of copper or the companies 
making the sales, nor was I interested in any of the resell- 
ing of copper held by the Government. ... Nor was I in- 
terested in any of the companies which bought copper or 
anything else from the Government.” With regard to the 
$150,000 allotment, Mr. Baruch states that the expenditure 
from this account totaled $24,129, and that “of the money 
that was expended I did not receive one cent on account of 
living expenses, traveling expenses, fees or any other pur- 
pose from this or any other fund.” We give Mr. Baruch’s 
letter herewith :_ 


New York, May 23 1921. 

My Dear Senator Kenyon: Before me as I write this lies your letter of 
April 14 1921, addressed to Clifford Thorne, counsel for the American 
Farm Bureau Federation, and forwarded to me with your consent. I thank 
you for the frankness that characterized your statements and for your 
courage in permitting them to be shown me. The letter is a candid resume 
of the rumors and scandals circulated by a whispering campaign, aided by 
infamous charges made in an irresponsible manner. I am indebted to you 
for the opportunity of meeting squarely this malicious gossip. 

Anyone who has filled a public office is open to criticism; indeed, it is, 
wise and proper that it should be so. Criticism and watchfulness do not do 
the honest man harm, and they serve to keep the weak and wicked up to 
the mark. But the criticism should be constructive. If a man is guilty no 
matter how rich he is, he should be brought to the bar of justice. The 
richer the man the greater the crime. 

Doubtless if I had not entered the service of the Government my for- 
tune would have continued to increase. It is now less than two-thirds of 
what it was when I went to Washington at the beginning of the war. But 
I would have given it all had it been necessary for the privilege of having 
served. 

It may interest you to know that never since my going to Washington, 
in the early part of 1917, have I engaged in a single gainful pursuit. 
Moreover, I disposed of every interest I possessed that might possibly have 
been affected by my activities in Washington. I have neither bought nor 
sold, directly or indirectly, in any way a single share of stock, nor any 
grain or cotton, nor any product whatsoever, though I believe I would have 
profited heavily had I permitted myself to operate. 

I saw clearly what the future was going to bring forth. In March, 1920, 
I publicly predicted that we had reached the zenith of scarcity and 
therefore of high prices. You know what followed. In December of the 
same year I publicly stated that we had reached the bottom of our troubles. 
Between the time of those two events it would have been possible for me 
to have made millions of dollars had I cared to speculate. But again I 
repeat that I have neither bought nor sold, nor entered into any gainful 
pursuit of any description. 

As far as the two points referred to in your letter are concerned, there is 
not a scintilla of fact upon which any criticism could be based in refer- 
ence either to the copper matter or the item of the allowance of $150,000. 

Regarding the first, I have had no interest whatsoever in copper since 
the beginning of the war with Germany. This I say without reservation of 
any sort. Furthermore, the fixing of the price of copper, and my relations 
to this matter have been very much misunderstood and purposely lied about, 
which can be seen by a perusal of my report to the President and Congress 
entitled ‘‘American Industry in the War.’’ It is true that I arranged the 
purchase of copper by the Government for all the then known needs at 
16 2-3 cents a pounds, which was less than half the then existing market 
price. Thereafter, when we entered the war, the price of copper was 
fixed as follows: First, by the War Industries Board of the Council of 
National Defense, of which I was only one member of seven. To that body 
the Federal Trade Commission made a report as to the cost of producing 
copper, after which the War Industries Board recommended to the Presi- 
dent what should be done, and he fixed the price. 





I became chairman of the War Industries Board when it was created as 
a separate organization by order of the President, March 4 1918, but, as 
chairman of the board, did not have the right to fix prices, and was ex- 
plicitly restricted from so doing. The price of copper and every other 
article was fixed by a committee consisting of appointees of the President. 
This committee was composed of Robert S. Brookings, chairman; W. B. 
Colver, chairman of the Federal Trade Commission; Hugh Frayne, labor 
representative; H. A. Garfield, Fuel Administrator; Commander John M. 
Hancock, Navy representative; Lieut.-Col. Robert H. Montgomery, Army 
representative ; Henry C. Stuart, ex-governor of Virginia, and Dr. F. W. 
Taussig, chairman of the United States Tariff Commission. As chairman 
of the War Industries Board I was ex-officio member of the committee. 
I doubt if the records of the committee will show that after I became 
chairman of the board I sat in at a determination of any price that was 
fixed, although I could have done so. At the time my duties were so 
great and pressing, and as the final determination of prices was in other 
hands, I felt that my efforts could be spent more advantageously in other 
directions. 

There have been many misstatements of facts concerning price fixing. 
For instance, it has been stated in the ‘‘Record” that at no time was there 
a representative of the Army or Navy present when prices were fixed. This 
is totally incorrect, because in all cases there was a representative of the 
Army or Navy present and participating. 

I cannot state too strongly that I was not interested in any of the 
sales of copper or the companies making the sales. Nor was I interested 
in any of the reselling of copper held by the Government. At that time 
I was in Paris. Nor was I interested in any of the companies which bought 
copper or anything else from the Government. 

These misstatements of fact have been heartless, cruel lies. I have de- 
manded that I be brought before the bar of Congress or a court of justice 
and tried. No one can complain against just criticism. But is it not a 
crime for a member of Congress to accuse a man of wrongdoing and then 
fail to bring him before a bar of justice? I refer specifically to the 
charges made by the Honorable Mr. William E. Mason, of Illinois. 

As far as the question of the $150,000 is concerned, that was the sum of 
money that was allotted to the work of the economic section of the peace 
conference, which work was directly under my charge. I had the right to 
use that entire sum, but only drew and spent less than $25,000. In connec- 
tion with this I am very proud to say that it happens that the economic 
sections of the treaty are the only parts of the treaty to which I have 
heard no objections made and concerning which I have heard no criticism. 
On the contrary, it appears that these sections are generally approved and 
opinion is strong in declaring they must be retained for the benefit and 
protection of American industry and business. 

All I drew against the $150,000 allotment was $25,000, which was con- 
verted into francs and deposited at interest in the Paris branch of the 
Equitable Trust Co., of New York. Through the addition of interest and 
refundments this amount was increased by $380.34. The expenditures from 
this account from February 14 1919 to June 30 1919 totaled $24,128.64, 
itemized as follows: 





Transportation and traveling expenses_...._......__--____-__ $3,247.80 
es Oe ick a ee bts be tibcinidccntiiitneiinnittltaimiubuitl 6,771.83 
Living allowances, civilians (17 people)_..........__._______ 11,634.21 
Se * SU <Q ceili titi dpleialt en astilinichiabtatabienibitaiaecile ies 2,176.36 
UII: Ninitiealhiels Meda intipteliinaptinistanibieines thidasiivgnn atnabpdlite lianas Medstiilé nebinaitt 28.69 
ae EE Ee ma FN ES Deva 24.00 
ee GD di ch ctridtotiditinounbuctidamdbiiadbiibimmdiiieiial 245.75 

$24,128.64 


(The names of the experts and other members of the organization, all 
of whom did fine work, can be supplied if you wish them.) 


The balance of this working fund, $1,251.70, reduced by $161.13 loss 
in exchange in converting this balance from francs into dollars, $1,090.57, 
was deposited on August 27 1919 with the Department of State, together 
with the final accounting for this allotment. 

After this account had been closed for filing with the Department of 
State it was discovered that certain charges for the transportation to and 
from Europe and necessary travel there of some of the members of the 
organization on Government transports and the travel expenses of a return- 
ing member had not been presented to the disbursing agent. The last 
time I looked into this matter these charges, totaling $833.71, were to be 
charged against this account by the Department of State. After the pay- 
ment of these charges, therefore, the total unexpended balance of the allot- 
ment will be $125,256.86. In other words, of $150,000 allotted to the 
credit of my organization there was spent less than 16% of the total— 
an unusual practice with public money, I think you will agree. 

And of the money that was expended I did not receive one cent on ac- 
count of living expenses, traveling expenses, fees, or any other purpose from 
this or any other fund. No part of it whatsoever was used for the payment 
of my personal or official expenses. Furthermore, the United States Gov- 
ernment has never paid for so much as a glass of water or a piece of bread 
for me. Neither during my stay in Washington, nor on my trip abroad, nor 
during my stay in Paris and return to this country did I accept one cent 
of Government funds for my personal use of any sort. I paid for my pas- 
sage to and from Europe. In addition, I never used a Government auto- 
mobile in Washington, nor did anyone connected with my board or the 
work of my board. While in Paris I had my own automobile, which waited 
at the door of my office to.carry me back and forth to the various meet- 
ings which it was necessary for me to attend. This was my own automo- 
bile, paid for out of my own personal funds. This is all a matter of record, 
and I have in my possession the official check book and the vouchers for 
every bit of the less than $25,000 that was spent of this fund of $150,000. 
From this you will see how my position has been falsified by malice and 
ignorance. 

Further, in closing this subject I wish to say that even during my stay 
in Washington I paid out of my pocket for the office rent and telephone 
calls and the clerk hire when my office was in the Munsey Building. On 
my removal to the Council of National Defense Building I continued to 
pay the salary of the man and woman who acted as my secretaries there. 
It is only fair to say that there were many other men, both in Washington 
and in Paris, who can say the same thing as I, that they haye never re- 
ceived one cent from the Government for their services except the check 
for one dollar, which they kept as a matter of pride and record. 

It seems to me that in the interests of decency and fair play that if 
there is a single lingering doubt in the mind of any individual, be he a 
private citizen or a member of Congress, that a public investigation should 
be made by Congress, so that these rumors once and for all can be silenced. 
To a congressional investigation I shall be glad to bring every book and 
paper to show the disposition of every dollar that I received and spent from 
the time I went to Washington until now. I shall be glad to submit to 
the severest and most minute cross-examination and have all by acts scru- 
tinized from the most critical standpoint. Furthermore, I shall be glad 
in this investigation to have all my private papers gone into, even to the 
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extent of bringing before the investigating committee the evidence of my 
past and present financial condition. 

I appeal to you as a fair-minded man for your help in gaining an oppor- 
tunity to still the tongues of my traducers. If they are right, I should be 
shot; if they are liars, as I have publicly accused them of being, then 
they deserve a worse fate for aspersing the name of one who merely tried 
to do his duty with a heart full of devotion to the ideals of his country. 

Very truly yours, 
BERNARD M. BARUCH. 
HON. WILLIAM 8. KENYON, 
The United States Senate, Washington, D. C. 








UNITED STATES GRAIN GROWERS’ INC., BEGINS 
OPERATIONS. 

The United States Grain Growers’ Inc., organized by rep- 
resentatives of farmers’ associations throughout the coun- 
try for the purpose of marketing grain under a plan of 
their own, opened offices in Chicago on June 1. William G. 
Sckharat, of the Illinois Agricultural Association and Treas- 
urer of the Grain Growers’ Inc., is reported as saying: 


‘‘We hope to eliminate only speculation and have no quarrel with deal- 
ers in cash grain. If we are successful, however, much of the business on 
the Board of Trade will pass out of existence.” 


The formation of the grain marketing agency was [re- 
ferred to in these columns April 9, page 1472, and April 16, 
page 1576. 








NEW FORM OF COPPER CONTRACT ON NEW YORK 
METAL EXCHANGE. 

Under a new form of copper contract, made effective on 
the New York Metal Exchange on June 1, the buying and 
selling of standard copper will be subject to the same con- 
ditions of delivery as those prevailing on the London Metal 
Exchange. In referring to the policy which has just been 
put into operation on the New York Exchange and its effect, 
the New York “Commercial” of May 31 said: 


The policy of the American producer to sell his product direct has almost 
stifled the activity of the local exchange and the London Exchange has 
taken precedence in the world’s metal markets and constitutes the only 
approach to a real metal market that exists in the world to-day. 

About 25 years ago the New York Mutual Exchange turned over an- 
nually fifteen to twenty thousand tons each of copper, tin, lead and zinc. 
Since then production and consumption of these metals has increased 200% 
to 700%, but the exchange does practically nothing. Their machinery 
for trading is modern and efficient. Unfortunately, the business we have, 
instead of being kept at home, now finds its only outlet in London. It is 
conservatively estimated that from 60 to 70% of all orders executed on 
the London Metal Exchange have their origin in the United States, coming 
in large part, no doubt, from the very interests whose over-solicitude con- 
cerning the welfare of the trade and of the public in general, compels them 
to take a hostile attitude whenever exchange trading is mentioned in this 
country. It is the desire of the new board of directors to keep this 
business at home and by an active campaign in the local trade to broaden 
and extend it. 

The new contract restores standard copper to trading on the local ex- 
change and makes it possible to deal in any kind of copper. Terms and 
conditions are the same as on the London Metal Exchange. Any standard 
copper which should link the two markets together and make arbitrating 
practicable and easy. 


The “Journal of Commerce,” of May 31, in its comments 
had the following to say in part: 


Between forty and fifty traders and brokers have discussed for a long 
time the advisability of resuming copper trading on the Metal Exchange. 
Not until very recently did the members of the exchange express approval 
of such action, and at a meeting of the governing directors the date for the 
reopening of trading in copper was fixed for June 1. 

The copper contract of the exchange was then revised to ‘contain the 
following special conditions: 

“Delivery of standard copper under this contract may be tendered in 
London. Any standard copper which is a good delivery under the rules 
and regulations of the London Metal Exchange shall be a good delivery on 
this contract. When London delivery is tendered seller shall give buyer 
10 days’ prior notice in writing (Sundays and legal holidays excepted), 
and buyer shall pay in London on the terms and against documents pre- 
scribed by the London Metal Exchange. All deliveries so made shall be 
subject to the rules and regulations of the London Metal Exchange, the 
‘General Conditions’ and the ‘Rules Governing Deliveries’ laid down in 
this contract applying to deliveries made in this country.” 

According to the trade understanding of this special condition its purpose 
is to provide for delivery by the seller in London should he be unable to 
meet the sale in this country. It was expected that this provision would 
successfully cope with the attitude of American producers not to permit 
copper to get into speculators’ or so-called open trade hands. 


The unit of trading under the new contract will be 25 
short tons of copper sold as standard copper which can be 
delivered in any of four different classes, viz.: 


Class A deliveries consist of refined copper assaying 99.8% copper or 
better, such, deliveries commanding a premium of % cent a pound over the 
standard quotation. 

Class B deliveries consist of refined copper assaying between 99.3% 
and 99.8% copper, and command a premium of % cent a pound. 

Class C deliveries consist of refined copper assaying between 99% and 
99.3% copper, and command no premium. 

Class D deliveries consist of rough copper assaying 97% copper, such 
deliveries paying a rebate of % cent a pound. 


Product assaying less than 94% copper shall not consti- 
tute good delivery. Deliveries assaying between 97% and 
96% copper shall be accepted on a pro-rata allowance for 
deficiencies; between 96% and 94% upon a double pro-rata 


| 





allowances for deficiencies. Deliveries either in New York 
or London shall constitute valid deliveries under the Stand- 
ard copper contract, provided the London deliveries be ac- 
ceptable upon the London Metal Exchange. 








WORKERS IN NEW YORK GARMENT TRADES AGREE 
TO INCREASED PRODUCTION IN LIEU OF 
WAGE COUT. 


Negotiations lasting for approximately four weeks be- 
tween the Cloak, Suit and Skirt Manufacturers’ Protective 
Association, representing the employers in the New York 
garment trades, and the International Ladies’ Garment 
Workers’ Union, came to a close on June 3, when a new 
wage and working agreement was signed, providing for a 
maintenance of present wage scales and working hours, but 
providing also for greater output from each worker, which 
amounts practically to a reduction in wages. The agree- 
ment, which it is estimated affects some 54,000 workers, 
will remain in effect only for five months, that is, until 
Nov. 1. A joint commission is to be appointed by the union 
and employers’ organization for the purpose of studying 
conditions in the industry with the ultimate object of 
recommending ways and means of increasing production. 


Following is a summary of the agreement: 

Both sides are in accord that it is in the interest of the industry to read- 
just the same in such a manner as to enable the manufacturers to sell their 
product at more attractive prices, and they therefore agree to proceed at 
once to the organization of a joint commission to be composed of three 
members of the association and three members of the unions, whose task it 
shall be: 

To study shop and labor production records and other available data, 
with a view to working out measures which would tend to bring up the 
productivity of the workers to a point fair and proper to both sides. 

The commission shall report once a month, and on Nov. 1, 1921, it shall 
make a final report of its activities and findings before a joint committee 
of the representatives of the association and the unions, and shall accom- 
pany such report with complete and appropriate recommendations. 

Until Nov. 1, 1921, the commission shall also act as a joint appeal com- 
mittee and shall pass upon all complaints on the part of the employers and 
discharged workers presented to it by the unions or association arising 
out of any controversy or dispute about the adequacy of productivity. In 
determining any case, the labor records of the workers in the shop in 
question sha]] be taken as the basis for the committee’s decisions. If such 
records will substantiate the contention of the employer, the action of 
the employer shall be sustained by the committee. 

Both sides agree to enforce compliance with the decisions of the joint 
committee. 

All complaints shall first be taken up by the clerks of the unions and 
the association for investigations and adjudication. 


In a joint statement Max Lachman, for the Cloak, Suit 
and Skirt Manufacturers’ Protective Association, and Ben- 
jamin Schlesinger, President of the International Ladies’ 


Garment Workers’ Union, said: 


At the general conference this afternoon between the union and the 
association a temporary agreement lasting until Nov. 1, 1921, was con- 
cluded. In this arrangement the union has undertaken in good faith to 
bring up the productivity of the workers to a point fair and proper to both 
sides, and to accomplish this purpose a commission consisting of three 
representatives of each organization will be appointed with full power 
to investigate the conditions in any shop against which a complaint of in- 
adequate production has been made by either party. 

The sole function of this committee will be to establish the facts, and its 
decisions will be enforced by both organizations. This committee will 
have the added duty of formulating and recommending a plan which in its 
judgment will bring about the solution of the questions at issue. 

There has been no increase in hours or decrease in pay under this tem- 
porary arrangement. This temporary agreement is signed by Louis Lustig, 
Chairman of the Association, and Max Lachman, Vice-Chairman; the In- 
ternational Ladies’ Garment Workers’ Union, Benjamin Schlesinger, Presi- 
dent; Joint Board of the Cloak, Suit, Skirt and Reefer Makers’ Union, 
Israel Feinberg, General Manager. 

The attitude of the union in regard to the new agreement 
was set forth in a statement issued by Mr. Schlesinger, 
which said: 

The agreement entered into between the protective association and our 
organization is clearly a step in the right direction in relations between 
employers and employees. 

I think it speaks very much for the cloak and suit industry, when at a 
time like this practically every other industry attempts to reduce working 
conditions, the employers in our industry agree to permit the old wages 
and the working hours to remain without changes. 

The agreement which has just been entered into assures the manufac- 
turers’ satisfaction on the question of production. My personal opinion is 
that there will be no occasion for complaints of ‘“‘soldiering’’ on the job 
in any cloak and suit shop during the coming season. If there should be 
any such complaints, the commission representing both sides naturally 
will decide each case on its merits. 

I desire to state, though, that it is only owing to the farsightedness of 
the manufacturers’ representatives in withdrawing their demands for re- 
duced wages, longer hours and the right to discharge at will that we suc- 
ceeded in getting together on the arrangement, from which I think the 
cloak industry in this market will greatly benefit. 

The average member of the cloakmakers’ union is so constituted that 
he would resent a wage reduction or the return to the old system of work 
as a personal insult. There is something to the cloak worker which would 
make him fight bitterly for many months, rather than consent to return 
to a system under which he could lose his job without the union’s having 
the right to review the cause for the discharge. At the same time, how- 
ever, the cloak and suit workers are sufficiently intelligent to realize that 
the employers in this market have agreed to continue at the old wages and 
working hours at a time when all other employers are demanding and ob- 
taining a return to lower wages and longer hours. 
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The cloak workers will not fail to remember this, and I am certain that | 


the members of the cloakmakers’ union will make it a question of honor 
to give their employers a fair day’s work in return for the fair day’s wage 
which the manufacturers have now again bound. themselves to pay their 
employees. 

As far as the officials of the union are concerned, I need hardly state 
that they will keep the faith and do their share to get the rank and file 
to live up to the promise of sufficient production. 








MINIMUM PRICE OF AUSTRALIAN 
ESTABLISHED. 


The Bureau of Foreign and Domestic Commerce is advised 
by cable from Trade Commissioner A. W. Ferrin, Melbourne, 
Australia, that the minimum price of wool has been fixed 
at an average of 8 pence per pound, below which exports are 
prohibited. This it is stated is in accordance with the pro- 
posal of the Prime Minister, referred to in Mr. Ferrin’s 
recent monthly cable in “‘Commerce Reports’’ of May 9 
1921. The first sale under these conditions, the cable states 
took place on May 10 and the prices realized were higher than 
those of the auction on March 10. 


WOOL 








THE SEIZURE OF THE PROPERTY OF GROVER C. 
BERGDOLL. 


Seizure of all the property of Grover Cleveland Bergdoll, 
convicted draft evader, in Philadelphia, was effected on 
May 27 by Col. Thomas W. Miller, Alien Property Cus- 
todian. The property, consisting of real estate and money 
on deposit in Philadelphia banking institutions, variously 
estimated to be worth between $800,000 and $1,000,000 
was held by Mrs. Emma C. Bergdoll, mother of Bergdoll, 
under a power of attorney, Bergdoll himself being now a 
fugitive in Germany. The seizure was made under the 
Trading-with-the-Enemy Act under the direction and with 
the sanction, it was said, of President Harding and Attorney- 
General Daugherty. Before leaving Washington for Phila- 
delphia on May 27 Col. Miller, through one of his repre- 
sentatives, issued the following explanation of his proposed 
action: 


At the personal direction of the President of the United States, and in 
accordance with the opinion of the Attorney General, I have gone to Phila- 
delphia today to seize such property belonging to Grover Cleveland Bergdoll 
as has been reported to the Alien Property Custodian as being his own prop- 
erty, or in which he has any interest whatsoever, whether owned and ad- 
ministered directly by him or through power of attorney given to any 
member of his family. 

This move has been in contemplation for several weeks and has been the 
subject of conference between the President, the Attorney General and the 
Alien Property Custodian. The State Department has amended the 
general War Trade Board license of Oct. 2 1920, which permitted Bergdoll 
to enjoy the benefits of his propetty in this country. Bergdoll, in addition 
to his other crimes against this country, by reason of his evasion of the 
draft laws and subsequent escape, is today an ‘‘enemy’’ under the Trading 
with the Enemy act. The intention of the Alien Property Custodian is to 
administer and operate the property seized from Bergdoll today as that of 
any other enemy held by him, until Congress directs what disposition is 
to be made of the enemy property in the hands of the custodian. 


After effecting the seizure in Philadelphia on the same day 
Col. Miller issued this statement: 


I laid my case before the President three weeks ago. An option was ob- 
tained from the Attorney General and action was decided on. I have had 
many conferences with President Harding, Attorney General Daugherty 
and Secretary of State Hughes since we first started on this. I have all the 
support of the President behind me. Do not think that this is hasty action. 
Every move has been considered carefully. 

Under date of Oct. 2 1920 the War Trade Board issued a general license 
so that Americans could transact business with Germany and communicate 
with persons in that country. Under that license Mrs. Bergdoll could 
send money to Grover, and I suppose she has been doing that, but under 
date of May 23 1921, last Monday, an amended general license was issued 
which exempts Bergdoll from the provisions allowing him to communicate 
or deal with his folks here in any manner whatsoever. 

Any person who writes him a letter or sends him a message or money in 
any manner is guilty of an offense against the Trading With the Enemy 
act and is subject to fine and imprisonment. 

Bergdoll is now an enemy of the country. He has the same status as any 
alien enemy whose property was seized by the Government during the war. 
By reason of his evading the draft and his flight to Germany he has violated 
the Trading With the Enemy act. 

It is my intention to administer and operate the property seized today 
as that of any other enemy’s held by my office until Congress directs what 
disposition is to be made of the enemy property in my hands. 


A notice announcing the seizure was pasted on the Bergdoll 
house but Mrs. Bergdoll, according to press reports, im- 
mediately tore it down and carried it into the house. 

Following the formalities at the Bergdoll home seizure 
notices were served on all banks and trust companies having 
money, bonds, mortgages or any other collateral belonging 
to any of the Bergdoll family in their custody. Among 
them were the Tenth National Bank, the Northwestern 
National Bank, the Real Estate Title and Insurance Com- 
pany, Drexel & Co., the People’s National Bank, the North- 
ern Trust Company, Hans Weniger & Co., and the Land 
Title and Trust Company. 

The Alien Property Custodian in taking over Grover 
Bergdoll’s property, also seized Mrs. Bergdoll’s proprety 





and that of her son Erwin, who is serving a term in Leaven- 


worth, pending separation of Grover’s from that belonging 
to other members of the family. 








POST OFFICE NEWS ITEM—STEAMBOAT MAIL 
SERVICE. 


Postmaster Patten under the date of June 4 ealls attention 
to the following: 


The Post Office Department, Washington, D. C., has announced its 
intention to re-advertise Steamboat Mail Service in New York Bay and 
Harbor for transfer of foreign mails from incoming steamships, and invites 
proposals for such service, as well as for other Steamboat Mail Service from 
Brooklyn, N. Y., to piers on the New York and New Jersey sides of North 
River, and between such other points on New York Bay and Harbor, 
East River and North River as the Department may require from July 1 
1921 to June 30 1925. 

Persons interested in bidding on this advertised service should make ap- 
plication to the Office of Superintendent of Mails, Room 228, General Post 
Office. 8th Avenue, 3lst and 33rd Streets, wheré full information concerning 
this service will be furnished. 








SAMUEL UNTERMYER’S TERMINATION OF INQUIRY 
INTO. BUILDING TRADES, 


The suspension of that phase of the inquiry which has 
been conducted by the Lockwood Legislative Committee into 
the building trades industry was announced on May 25 by 
Samuel Untermyer, volunteer counsel to the committee. 
Mr. Untermyer’s announcement indicated that the decision 
to this end had been prompted in a measure by the action 
of the court in imposing fines against individuals and firms 
pleading guilty to indictments alleging violation of the Don- 
nelly Anti-Trust Law, handed down as the result of the 
investigation. In the State Supreme Court on May 25, 
Justice Vernon M. Davis, in determining the imposition of 
fines, said: 

These defendants have pleaded guilty to a misdemeanor, it being a con- 
spiracy to control trade, that being regarded by law as injurious to trade. 
They are indicted under the indictment which was before the court a few 
days ago, and under which the court imposed sentences upon some other 
defendants. These defendants, like those, are entitled to consideration for 
having pleaded guilty and thus saved the expense of money and time to the 
State. 

The crime to which they have pleaded guilty is a misdemeanor, the low- 
est grade of crime known to our law. The sentence provided by law is 
left to the discretion of the presiding Justice, who may either impose a 
fine or imprisonment or both such fine and imprisonment. 

In these cases, as in the others which were brought. before the court, the 
presiding Justice has made a thorough examination of all the evidence 
submitted to the Court against the defendants and in their behalf, and 
the conclusion formed is based upon that evidence, and the Court now pro- 
poses to impose the sentence which it conscientiously believes ought to be 
imposed, uninfluenced absolutely by the private interests of those who 
would like to see some other sentence imposed, and notwithstanding the 
public effort made by certain individuals, improperly and unlawfully, to in- 
fluence the decision of the Court in these sentences while the Court had 
them under consideration. 

As in the other cases which were disposed of by this Court these defend- 
ants have submitted evidence of good character. They have pleaded guilty, 
as I have said, which entitled them to great consideration under the 
practice and procedure of this Court. 

I have made a thorough examination of the accounts submitted to me— 
submitted under oath—and I can find no evidence that the defendants 
or the others have been guilty of profiteering. Nor does it appear that 
they have made excessively large profits as a result of their criminal com- 
bination. 

It appears that some of them carried on business at a loss, and others 
made a profit of from 5 to 15 or 20%. That is a statement, of course, 
made by the defendants. I have made due allowance for that, because I 
assume that they would make the most favorable statement for themselves. 
There is absolutely no evidence before the court that in carrying on this 
illegal combination anybody was coerced or threatened as a means of com- 
pulsion. 

These considerations being before the Court, I am impelled to the con- 
clusion that it is not necessary to submit these defendants to the degra- 
dation of prison sentences. 


The fines fixed by the court on May 25 in the case of 
corporations were: The J. P. Duffy Co., $4,000; Gustav 
Rader Co. and Frank D. Creamer & Co., $3,000 each; the 
Brooklyn Builders’ Supply Co., the Audley Clarke Co. and 
the Burroughs Building Material Co., $2,500 each; the Bris- 
lin Co., $2,000; G. R. Raymond & Co., $1,000, and the H. W. 
Bell Co., $500. In the case of individuals fines were imposed 
as follows: Cornelius A. McGuire, Brooklyn, President of 
the Masons’ Supply Bureau; Francis V. Duffy, Brooklyn; 
Maillard M. Canda, Garden City, L. I.; Stephen Duffy, 
Brooklyn; Audley Clarke, Brooklyn, all members of the 
Brooklyn branch of the association, and James M. Ames, 
the Bronx, fines of $450 each; Andrew J. Brislin, Richmond 
Iiill, Queens, and Frank D. Creamer, this city, $400 each; 
Walter C. Howe and John C. Wilson of Brooklyn, $300 each. 

Mr. Untermyer, in announcing the suspension of the build- 
ing trades’ inquiry, said: 

In the light of the recent action of the Courts in imposing fines against 
the most persistent and defiant of the offenders against the anti-trust laws 
exposed by the Committee, I propose at this point to suspend the submission 
of further evidence of illegal combinations. It would in any event be im- 


possible to present all, or any substantial part of our remaining testimony 
on this subject within a reasonble time, and there are so many other sub- 
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jects of equal, if not greater, importance to command our attention that it | 


is neither practicable nor profitable to continue further on this line. 

If this Committee had the power of subpoena of a Congressional Com- 
mittee it could profitably spend two years or more in getting at the facts. 
We have still barely scratched the surface and that only in a superficial 
way. There has not been the power, the money or the time to do what 
should be done to make a thorough job. 

We shall press the recommendations for remedial legislation that have 
been made by the Committee and shall ask Congress to amend the Federal 
laws in like manner so as to compel the imposition of prison sentences. 

A number of the combinations that have been exposed by the Commit- 
tee, representing in all probably 500 or more corporations and individuals, 
including manufacturers, jobbers, contractors and dealers connected with 
the building trades, have disbanded their organizations and have, in my 
judgment, in good faith resumed competition as the law requires. Many 
others have pretended to do so, but are not acting in good faith, whilst 
still others, among them some of the most powerful in the land, covering 
the entire country, and that are amenable only to Federa) jurisdiction, are 
defiantly continuing their illegal operations under various pretexts, most 
of which are frivolous. 

Until this Committee is in position to present a comprehensive, con- 
structive plan of legislation in the form of drastic Federal and State 
supervision and control of trade associations, which I hope will come as 
the result of our exposures of existing conditions, the public authorities 
must be urged to keep a close watch of the effects of this investigation on 
the practices of these associations and to ascertain whether the promises of 
dissolution made to the Committee have been kept. It is no longer a ques- 
tion of which industries are controlled through combinations or associa- 
tions, but of which are not so controlled and where they are to be found. 
I have been unable to discover a single article that enters into building 
construction that is not the subject of combination and have every reason 
to believe that this is true of at least one-half of all the vast industries of 
the United States outside of the building trades. The activities of those 
that are unlawful should receive the same kind of attention that the secret 
service gives to counterfeiters or that the expert safe-crackers receive at 
the hands of the police. 

My concrete suggestion at this stage is, therefore, that I be commis- 
sioned in the name of the Committee to address communications to the 
Attorney-General of the United States, the Federal Trade Commission and 
the Attorney-General of the State, with accompanying lists of the thre 
classes of combinations above described, that are believed to be operating 
contrary to law, urging that their investigators keep in touch with and 
report from time to time upon the activities of the members of those of 
them that are claimed to have disbanded, as well as of those that have 
pretended to do so and those that are still openly operating. The worst 
breeding nest for the local combinations that are operating in violation of 
law is the Building Trades Employers’ Association, to whose operation 
‘counsel proposes to give close study with a view to determining whether 
there are sufficient grounds for criminal prosecutions against the responsi- 
ble officials of that association. What a pity that this cancer upon the 
Duilding trade cannot be treated like an ordinary gambling den or liquor 
still and be raided and broken up by the police! May I at this point 
‘be permitted a personal word by way of a note of warning? I am no 
alarmist and have unbounded confidence in the soundness of our institu- 
tions, but my great fear is that the country either does not sufficiently 
realize, or has become callous to the perils that lurk in the social unrest 
that is being accentuated by the greed and piracy of these combinations 
that infest the land from end to end. 

They are all-powerful. It is stiil possible to reach the little fellows, but 
the biggest and most dangerous of them apparently are already above and 
‘beyond the law as it now stands. That the law failed to reach them is 
Memonstrated by the fact that they have thrived and multiplied year by 
‘year in defiance of it. Our ability to protect the people against their 
ever-increasing intolerable exploitations is going to tax our resourcefulness 
to the limit. It will be the supreme test of Government. I believe that 
we shall in the end prove to meet the test as we have met other crises in 
our history, but it will be well for us not to ignore or minimize the peril. 
We must recognize that we are facing a crisis and act promptly and ag- 
gressively. 

If the suggestions here made meet with the approval of the Committee, 
d shall be glad to act upon them. Meantime I will formulate for your 
approval a letter to the Governor on the lines of the resolution for further 
Jegislation passed in executive session. 

We will next resume the inquiry just begun, into the fire insurance 
monopolies that are masquerading under the name of Exchanges, the 
methods and purposes of which are of vital interest, not only to the 
building trades but to almost every inhabitant of the State and country. 
As this Committee is confined within the boundaries of the State the 
proof on this subject will be in some respects iimited. 

In line with our frequently announced policy and procedure, the com- 
panies concerned are invited to submit such facts as they may deem ad- 
visable. The Oommittee is looking for light on this important topic, and 
will, I am sure, welcome aid from every direction, but that does not mean 
that the Committee has either the time or inclination to submit to the 
procedure that Mr. Robb sought to impose upon it. The Committee wants 
facts—not specius, partisan or misleading arguments. It will form its 
wn conclusions. I do not believe that any of us approach the subject with 
preconceived opinions except as gathered from the testimony already given 
‘by Mr. Robb. This caution is made necessary by the attitude of that gen- 


tleman when on the witness stand and by the desire to avoid its recur- 
rence. 








ANTHRACITE COAL PRICES EXPLAINED—OPPOSI- 
TION TO GOVERNMENT MEDDLING WITH 
COAL INDUSTRY. 


W. H. Williams, Senior Vice-President of the Hudson 
Coal Co. (and also Vice-President of the Delaware & Hudson 
Co.), under date of May 26 addressed a letter (now published 
in circular form) to the Inter-State Commerce Committee 
of the United States Senate, opposing the bills for the super- 
vision and stabilization of the coal industry, recently intro- 
‘duced by Senators Frelinghuysen and Calder. The Freling- 
hhuysen bill was published in full in the ‘‘Coal Trade Journal’”’ 
of May 25 (p. 601), and the Calder measure, now merged, 
we are informed, in the Frelinghuysen bill, was commented 
upon at much length in the “Chronicle” several months ago. 
Compare V. 111, p. 2483; V. 112, p. 198, 328, 507, 708. 





Mr. Williams in his letter contends that the present high 
prices for anthracite at the mines have been brought about in 
the main, not by the excessive demands of large coal pro- 
ducers, but by the action of Federal bodies as regards coal 
prices, coal wages and railroad rates. He therefore depre- 
cates the adoption of measures which would create new 
Federal bureaus and thus add to Governmental expenditures 
already excessive, a “costly interference with matters con- 
ceded usually to be better left to the play of economic forces.”’ 

The latter says: “It is now recognized that the temporary 
and wholly unwarranted coal panic of the year 1920 was in 
no way caused by those engaged regularly in the coal trade, 
but resulted from the wide dissemination of serious misin- 
formation, much of it spread and aggravated by sensation- 
seeking newspapers.”’ THe report by Senator Calder (Senate 
Report No. 829, 66th Congress, Third Session, p. 17) is 
quoted by Mr. Williams on this matter as follows: 


Production was sufficient with proper distribution to have taken care of 
all current needs, the winter was still months away, and with calm action 
the stocks would have been brought up to normalindueseason. . . . 


Respecting the influences to which Mr. Williams attributes 
the great advance in the prices of anthracite coal since 1916, 
the letter, in considerably abbreviated form, says in part: 


(1) ELEMENTS UPON WHICH THE PRICE OF COAL TO THE 
CONSUMER DEPENDS. 


The price of anthracite to the consumer is composed of (1) the price of 
coal on railroad cars at the mines; (2) the selling expense between that 
point and the retailer; (3) the transportation charges between the mines 
and the retailer's yard; and (4) the gross margin of the retailer. Laborisa 
principal element in all these items, especially in the first, third and the 
fourth. 

It is axiomatic that these four items must, in combination, afford a reason- 
able return on the capital invested in production, transportation and dis- 
tribution of coal, or else capital will be diverted to other and more reason- 
ably rewarded enterprises, thus seriously affecting the production and 
distribution of coal. 


(2) PRICE OF COAL ON BOARD CARS AT MINES—EFFECT OF 
FEDERAL ACTION. 


The present prices of the various sizes of anthracite, delivered on cars 
at the mines, are based on those fixed by the President of the United States 
on Aug. 23 1917,as increased by authority of the United States Fuel Ad- 
ministration on Dec. 1 1917 and Nov. 1 1918, when increases in wages went 
into effect. ‘These prices were officially regarded as fair and reasonable 
under conditions existing when they went into effect, but had become too 
low in January 1919. It wassostated by Dr. H. A. Garfield, United States 
Fuel Administrator. 

Early in 1920, still higher wages were demanded, and after protracted 
negotiations, without result, the President of the United States appointed 
a Commission to hear and determine the controversy. New rates of wages, 
fixed by this Commission, went into effect on April 1 1920, under an award 
which has the effect of a contract fixing the increased wages for the whole 
period from April 1 1920 to March 31 1922. 


Brittle Character of Anthracite Causes Wide Range in Prices—Smaller Sizes 
Subject to Competition with Bituminous. 


In mining and preparing anthracite, an exceeding brittle product, there is, 
necessarily, a great deal of breakage resulting in many sizes which range 
from broken, or grate, the largest, down to the very small sizes used ex- 
clusively for steam-making purposes. These smaller sizes can be sold only 
in sharp competition with bituminous coal, and, therefore, at prices con- 
siderably below the average cost of production per ton in anthracite mining. 
Thus the average price realized per ton for all sizes is very much less than 
that realized for the larger or domestic sizes. 

Below are given the prices for anthracite of the white ash grade author- 
ized by the United States Fuel Administration during the period of its 
control over prices, to be charged by the larger operators, and also the 
prices now charged by most of the large producers: 


Anthracite Prices of Large Operators, Delivered on Cars at Mines. 
(a) Under U.S. Fuel — White Ash Grade—Per Gross Ton—2,240 Lbs.— 


Administration— Broken. Egg. Stove. Chestnut. Pea. 
St, 2 Dl destameceos $4 55 $4 45 $4 70 $4 80 $4 00 
A a 4 55 445 4 70 4 80 3 40 
SS ¢ ee 4 90 4 80 5 05 5 15 3 75 
SS ae 5 95 5 85 6 10 6 20 4 80 
c Jt ae 6 45 6 35 6 60 6 80 5 30 

(b) Present prices._.--- 7 75 7 75 8 00 8 10 6 50 


The sizes smaller than pea were not allowed by the United States Fuel 
Administration to be sold within 50 cents per ton of the pea coal price. 
The price now charged for buckwheat anthracite is $4 10, and for smaller 
sizes $2 25. 

The present prices, as shown above, have been subject to the usual 
spring and summer discounts allowed in order to stimulate the movement 
of coal during those months, so that the average yearly price actually 
realized for each of such sizes has been 12% cents per ton less than quoted. 


Statement by Fuel Administrator that Prices of Jan. 1 1919 Were Too Low. 


On Jan. 31 1919 Fuel Administrator Garfield discontinued all regulations 
covering anthracite prices. In doing so he said: 

‘__An examination was made to determine the costs of the various 
anthracite producing companies. The result of this examination showed 
that the general increases in the price of materials and labor had raised the 
cost of mining anthracite to such an extent that many of the companies 
were not receiving a fair return, and that some producers of necessary coal 
were actually sustaining a loss on the sale of coal at the Government prices, 
in spite of the two increased allowed on account of advances to labor. 

“The above statement is made out of fairness to those companies who 
have patriotically kept up their production to war needs, even at a cost 
which resulted in many instances in a loss, not only by the individuals, 
but also by some of the railroad companies, so that the impression shall 
not exist that the Government prices of anthracite coal in existence at the 
time of the lifting of restrictions were prices which the Fuel Administration 
had fixed on the basis of cost to the operators. 

‘‘Had the Fuel Administration's active control over maximum prices on 
anthracite coal been continued, the cost examination above referred to 
shows that it would have been necessary, on the basis of the present wage 
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scale, to raise these maximum prices possibly as much as 50 cents a ton 
above those last fixed by the Government, in order to prevent financial 
embarrassment and perhaps the closing cf companies producing a substan- 
tial per cent of the necessary enthracite output.”’ 


Prices of Dec. 1 1917 and Nov. 1 1918 Intended to Cover Only Wage Increases. 


The price inereases of 35 cents per ton and $1 05 per ton for pea and 
larger sizes authorized by the Fuel Administrator to take effect, respeciively, 
on Dec. 1 1917 and Nov. 1 1918, were intended to cover only the wages 
increases that became effective on the same dates and did not include com- 
pensation or offset for any other increased costs of production of anthracite 
such as those resulting from higher prices for materials, augmented taxes, 
workmen's accident compensation, greater royalties, &c. 

With particular reference to the 35 cents per ton increase allowed to 
offset the increase in wages of Dec. 1 1917, the Engineers’ Committee of 
the United States Fuel Administration said, in 1919, that the increase in 
wages of that date was fuund later actualiy to amount to 76.3 cents per 
ton, or more than double the increase in the price. 


Weighted Average Prices of Different Sizes Based on Proportions Produced, 


Based on the proportions of different sizes of fresh-mined coal produced, 
as reported by the Engineers’ Committee of the United States Fuel Ad- 
ministration, the prices now charged would result as follows: 


Size— Per cent. Average Price. 


Total and weighted average, pea and larger --__ 


ESS SNe METS ean See a Se . 
Smaller 


$3.101 


$6.507 


(3) REASONS FOR RELATIVELY HIGH COST OF PRODUCING 
AND PREPARING ANTHRACITE. 


(a) The production and preparation of anthracite requires a much more 
complicated and costly system of mining and handling than bituminous 
coal. ‘There are thin beds of anthracite which must be mined, and exten- 
sive preparation is necessary to bring it to marketable condition in the 
various sizes. On the other hand, more than 85% of the total production 
of bituminous coal goes to market in its raw state without requiring any 
preparation or sizing. In anthracite, eight or nine sizes of coal are produced 
simultaneously. A modern anthracite breaker costs about $1,500,000, 
and to develop a new mining enterprise of 1,000,000 tons annual capacity 
with necessary houses for help requires an outlay of $8,500,000. 

(6) Anthracite mines have from eight to twelve beds of coal lying from 
100 to 1,400 feet beneath the surface. ‘These beds vary, in the main, from 
26 inches to 5 feet in thickness, only three exceeding five feet. Bituminous 
coal mines, as a rule, have only one or two beds and most of the production 
is from thicker seams than in anthracite. Interstratified rock and refuse 
invariably are found with anthracite deposits, all of which must be removed. 
Bitmounous coal can usually be mined by machines, the use of which is, 
to an equal or approximate extent, impracticable in the anthracite. Bi- 
tuminous coal is also much easier to mine so that per actual producer the 
output is several times as great as in anthracite. 

(c) Even if all other items remained constant the per ton cost of producing 
anthracite would increase for the reason that, as the workings of a mine 
become more extensive [many of the anthracite mines reaching Zreat 
depths—Ed.] there is constant increase in the cost of handling the coal 
as well as in ventilating the mines and pumping out the water. For every 
ton of anthracite lifted from the ground and marketed 18 tons of water are 
hoisted from the mines; mcst bituminous mines are so located as to secure 
natural drainage. 

About 42,000 men are employed in actual anthracite mining, i. e., cutting 
and removing the coal from the face, while 110.000 other employees are 
necessary to handle and prepare the coal before it starts to market. Rela- 
tively much iess labor in handling and treating after actual! mining is re- 
quired in the bituminous coal industry. . 


Average Royalty Under Anthracite Leases 40c. per Ton—In One Case 86.7c. 


A producer of coal is engaged in changing the form and selling its capital. 
The coal that is mined and removed is capital and it cannot be replaced. 
When it has been extracted the value of the mine property, with all its 
structures and appurtenances, has been correspordingly reduced. Pr.- 
ducers who mine under leases coal belonging to others make pay- 
ments called royalties. The Engineers’ Committee of the United States 
Fuel Administration estimated that the average royalty on all hard coal 
approximates 40c. per ton. One of the great lessors, the Girard estate, 
the mining from the property of which aggregates almost 5% of the entire 
anthracite mined, received an average royalty in 1920 of about 86.7c. 
per ton of coal taken from its lands, including steam sizes. 


Anthracite Wage Rates Now 2.39 Times as Great as in 1914. 


The wages rates of all employees in and about the mines and collieries 
now average 138.6% more than during the pre-war period of 1914. That 
is to say, the rates of pay alone require the expenditure of $2 39 now for 
each $1 expended in 1914. These wages rates, as before stated, are con- 
trolled by the decision of an arbitration commission appointed by former 
President Wilson and will remain in effect until the close of business on 
March 31 1922. 

Prices of coal delivered on cars at the mines, at the present time, are, 
therefore, those prescribed by Governmental! authority modified merely 
by taking into consideration new wages and increased expenses necessarily 
entering into the cost of production. 


(4) SELLING EXPENSE TO GET COAL TO RETAILER—SMALL 
CHANCE FOR MIDDLEMAN. 


In the main, the prices on board cars at the mines, before mentioned, are 
the prices paid at the mines by the retailer and any expense in connection 
with the sale to the retailer is absorbed by the producer. Only a com- 
paratively small proportion of the total tonnage passes through other 
hands before going to the retailer in such a way as to cause any addition 
to the mine price to compensate any middleman or wholesaler. 


(5) TRANSPORTATION CHARGES FROM MINES TO THE 
RETAILER REACH A LARGE AGGREGATE. 


Railroad freight charges necessarily enter into the fina! price that must 
be charged by the retailer at destination. In 1914 the Inter-State Com- 
merce Commission made an exhaustive investigation of the rates, rules and 
practices of the principal railway carriers of anthracite and at its close 


Total and weighted average, steam sizes 


Grand total _ all sizes 





commanded certain adjustments in rates which became effective on April! t 
1916, before the United States became actively engaged in the war. 

Since that time all changes in rates have been either made by the United 
States Railroad Administration or ordered by the Commission. There is 
now also in effect a war tax of 3% on freight which was notin effect in 19146. 
The freight rates thus compare as follows: 


Illustrative Freight Rates on Anthracite in Years 1916 and 1921—1921 Figures 
._ Include the War Taz. 

Freight Raie to— —Buffalo-— —New York- 

Years— 1921. 1916. 1921. 1916. 

Grate to chestnut______-_- $3 75 $200 $274 $145 

360 175 260 135 

175 260 135 418 246 

1 75 260 125 389 246 


(6) GROSS MARGIN OF RETAILER—NUMEROUS UNAVOIDABLE 
CHARGES TO BE MET. 


After the retailer buys his coal at the mines and pays the freight charges: 
to his yard, he must add a gross margin before determining his sales price 
to consumers, and out of such gross margin he must pay all his expenses 
such as the cost of unloading the coa!, the cost of screening and the loss 
from degradation of sizes, the cost of handling through his plant, the ex- 
pense of loading into trucks or wagons, of carting to destination, of carrying; 
from the truck or wagon to the coal bin or chuting direct into the bin, all 
office expense, the cost of carrying accounts and collections, the cost of 
repairs and depreciation of his plant and delivering facilities, all salaries 
and wages of his employees and all his taxes. 

All these items, and others, must be provided for in his gross margim 
before he receives any return on his investment in plant facilities or upon 
the working capital required to conduct the business. The retailer has 
been no exception in the past few years in having to pay higher wages, 
taxes and other items. The funds necessary to handle the business are 
about twice what they were formerly. 


(7) GENERAL CONCLUSIONS—ALLOWANCE FOR DEPLETION 
AND PROFITS, &c. 


It will be seen from the preceding that the price of coal at the mines is 
dependent upon (1) a wages basis which cannot at the present be changed, 
(2) that the freight charges to destination are regulated by Government 
agencies, (3) that at the present time the elements entering into the price 
of coal at retail are numerous, and (4) that the retailer at destination must 
receive compensation for the services he performs. It is evident that it is 
erroneous to take a delivered price to the wholesaler, deduct therefrom the 
price on board cars at the mines, and consider that the difference is profit 
for some one. 

Taking the preliminary statement of the Bureau of the Census on anthra- 
cite operations for the year 1919, and using a nominal figure of 25c. per 
ton for depletion, which was not taken into consideration by the Bureau, 
results in a margin for the anthracite operator of 44%% on the capital 
invested—a 44%% return on an investment in the year 1919, when a dollar 
only had about half its pre-war purchasing power; when bonds were selling 
on an interest yield basis of between 7% and 8%, was clearly an inadequate 
return for an enterprise subject to all the natural vicissitudes and hazards 
that prevail in the anthracite industry. 

The wages rates entering into the cost of producing anthracite were deter- 
mined in the summer of 1920, and the conditions at that time had a great 
influence in determining them. According to statistics of the United States 
Bureau of Labor, the relative retail prices of the principal articles of food 
in the summer of 1920 were 119% more than pre-war prices. Shortly 
before this, advances in wages were given to railroad employees, which im 
turn affected freight rates, so that the producing cost and railroad trans- 
portation at the present time are in a large measure controlled by wages 
rates determined when food costs were 119% more than in the pre-war 
period. 


— Boston—— 
1921. 1916. 
$476 $275 

4 47 2 46 


Comparison of Coal Prices with Food Prices. 

According to the ‘‘Monthly Labor Review’’ for March 1921, published 
by the United States Department of Labor, the prices of stove and chestnut 
coal at retail to the householder were, during January 1921, 107% and 
104% respectively more than in the pre-war period. Thus the relative 
prices of coal, compared with the pre-war period, were slightly less than 
would have been indicated by the increased food costs of last summer, 
which were determining factors in fixing the elemental items entering into: 
the cost of coal. 

Since last summer the price of foodstuffs has declined so that in January 
1921 they were only 72% more than in the pre-war period, and many con— 
sumers of coal cannot understand why there has not been a reduction im 
anthracite corresponding with the reductions in the prices of food. The 
answer is that the greater portion of anthracite cost and transportation: 
is regulated by wages determined by the food cost of last summer, and it is: 
only when the readjustment process in wages can extend to the anthracite 
industry that its resultant shadow can be expected to appear in the price 
of coal. 


EXTRACT FROM INAUGURAL ADDRESS OF 
PRESIDENT HARDING. 


In his inaugural] address March 4 1921 President Harding proclaimed 
the following wise principle: ‘‘I speak . for the omission of un- 
necessary interference of Government with business, for an end to Govern- 
ment’s experiment in business and for more efficient business in Govern- 
ment administration.’’ The foregoing is sound doctrine and should be 
followed in the present instance. 

Mr. Williams also calls attention to an article by the 
Director of the U. S. Geological Survey, Mr. George Otis 
Smith. This article, reprinted from ‘‘Coal Age” of May 12 


1921, says in brief: 


THE COST OF A TON OF COAL. 


The total production cf coa] in the United States is approximately six 
tons for each inhabitant. but about one ton of coal a year is the per capita 
consumption for heating and cooking. The householder in the East, ip 
thinking of coal, has in mind anthracite, not bituminous, coal, and the 
domestic sizes, not the steam sizes. Too often mention in the daily press 
of a shortage or a surplus of bituminous ccal is misunderstood by many 
readers, who think only cf hard coal. 

Last winter full information came into my hands regarding a car of anthra- 
cite coal mined in Pennsylvania and sent by rail to northern New England 
and there delivered to individual consumers, my own household being 
among those consumers. 

It was egg coal mined in December 1920 and delivered early in January, 
and the cost delivered is believed to represent average conditions, except 
that owing to inability to get the coal through dealers it was obtained 
direct, and therefore no wholesale or retail dealer’s profits are included; 
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only the loca] de2ler’s charges for services in handling the car on the siding 


and weighing the coal. Ali cost items have been reduced to the short or 
net ton, as the measure most familiar to the cual] user. 

The statement which follows shows that of the total cost of the coal 
—$15 17 a short ton—the mine price was $6 92: transportation cost, in- 
cluding tax, was £6 44, and local charges $1 81. 

Cost of One Net Ton of Anthracite Coal, Egg Site. 
Labor—inside, $3 38; outside, 64c.; power house and general coliery, 

18c.; administrative, 7c ee S 
Material—inside, 79c.; outside, 57c.____.__________-_-_-.- a 
Reserves—loca] taxes, 12c.; insurance, compensation and other haz- 

ards, 24c.; depreciation, depletion, obsolescence, &c., 


4 27 
1 36 


992 nf 
33C. 


Cost to producer (total mine cost)______- 
Selling expense elie ea Aa 
Margin from which are to be paid Federal taxes and dividends- -- -- - 


Cost to buyer, delivered at local railroad station in Northern Maine $13 36 
Yard and office expense of retail dealer_______-_- EPPA SS, RS re b22 
Delivery in consumer's bin_____--~ 1 59 


Total cost to ultimate consumer____. 


a Allocated cost for egg size is approximately one-quarter higher than 
average cost. b No other middleman’'s costs or profits included. 

This cost analysis affords food for thought. That nearly half the of 
the price the distant consumer pays for his coal is transportation cost may 
or may not be commonly realized, but that 19c. of that freight bill went 
to the U. 8S. Treasury may be a new idea to him. 

But before we declaim too loudly at the excessive freight rates it is well 
to compare the cost of the long railroad haul with that of the short local 
delivery haul; here it was about lc. per ton mile on the railroad and several 
dollars per ton mile on the village streets. 

Another comparison of cost that suggests the need of focussing personal 
attention on the distribution end as well as of asking Congressional investi- 
gation of coal producers is found in the item of 8c. for selling expense at 
the mine, which includes cost of operating the storage yard, to which might 
be added the 7c. item for administrative labor in mine office, while the local 
dealer’s charge for weighing the coal and arranging for its delivery was 
22c. a ton. 

Still another instructive comparison is afforded between the item for 
mine labor, $3 38, and that for local delivery, $1 59. Two of the teamsters 
delivering this carload of coal earned each, with a helper, $18 50 and $19 50 
for a day’s work. The skilled mine worker far underground did not do 
much better than that. 


Operator's Gain Not Large for Hazardous Investment. 

A glance at the depreciation, amortization and depletion item of 33c. 
suggests that in this respect this ton of coal costs less than much that is 
mined, since on Girard estate lands the royalty alone averayes over $1. 

The margin of 52c. between mine cost and price f.o.b. mine includes 
Federal taxes and the mining company’s profit—that is to say, the Federal 
taxes must be paid and deducted from this 52c. before the profits available 
for dividends can be determined. 

Moreover, the mine costs as figured in the table above are in terms of the 
higher-priced domestic sizes and are therefore correspondingly greater than 
for the average of all sizes, and the mine operator's margin indicated is a 
third larger than the average that holds for the total tonnage, which is 
less than 40c. to the short ton in December, and indeed was less than 36c. 
for the whole year of 1920—figures which are not suggestive of the profit 
that might reasonably be expected in a somewhat hazardous type of indus- 
trial investment. 


Facts that the Ultimate Consumer Must Face. 

The ultimate consumer of anthracite coal must face the facts that pro- 
duction costs have increased; royalty rates have at least doubied within the 
last decade, and the labor item is about twice what it was ten years ago; 
while the freight cost likewise has shown a tendency to multiply itself. 

Undoubiediy some mines may show a larger profit than that indicated 
above, but others report even lower margins between cost and realization, 
as must be expected where large royalties are being paid. Whatever these 
profits at the mine, it is doubtful if they equal the profits accruing to some 
of the wholesale and retail dealers that handle the same coal. 








UNITED MINE WORKERS AGAIN ASK NATIONALIZA- 
TION OF COAL MINES. 

The theory that “private ownership of the great natural 
resource of coal is morally indefensible and economically 
unsound,” is advanced in a pamphlet which has been is- 
sued by District No. 2 of the United Mine Workers of Amer- 


ica. A statement of what is called the “miners’ program,” 
with respect to the future of the coal-mining industry in 
this country and a challenge to coal miners everywhere to 
help achieve that program, are contained in the pamphlet. 
This program calls for the nationalization of the coal indus- 
try, for the six-hour day and the five-day week. Not only 
has it been adopted by the national convention of the 
United Mine Workers, but at the end of a three-hour dis- 
cussion it was passed unanimously by the 43,000 miners in 
District No. 2, which stretches over fourteen of the impor- 
tant coal mining counties in Pennsylvania. With reference 
to the pamphlet, the New York “Evening Post,” on May 25 
said : 

District No. 2 is described in the pamphlet as the district that “‘sets the 
wheels spinning in the closest packed, most important industrial section of 
the modern world.”” The headquarters of the district are in Clearfield, Pa., 
and John Brophy is president. 

The pamphlet, the first of a series to be issued by the union for their 
educational effect, begins with the statement that the policy of the miners 
for twenty years has been ‘‘a policy of grievances and small demands.”’ It 
has not cured grievances, says the pamphlet, and it has not secured for 


the miner ‘‘a good American life.’”” “The miners can go on with the pres- 
ent policy of grievances through the rest of the twentieth century,” says 
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the pamphlet, “and still there will be rate-cutting and discharges and 
transportation troubles.’’ 

Nationalism, says the pamphlet, means “‘making coal a public utility 
and mining a public service.”’ It goes on: 

“Our challenge to the present basis of the coal industry is this: 
private ownership of the 
fensible and economically 





The 
great natural resource of coal is morally inde- 
unsound. It means that coal is mined for the 
profit of a comparatively few ‘owners,’ instead of for the use and service 
af the public. It results in chronic mismanagement of the mines. It re- 
sults in exploitation of the miner, through overwork, underpay, inadequate 
safeguards, bad housing, accidents, and then long and unnecessary periods 
of enforced idleness. It results in unemployment when millions of con- 
sumers need coal. It results in high prices for coal when democratic meth- 
ods of production would reduce the cost, increase the production, and give 
a good American life to the miners.”’ 

Giving the reasons for the 6-hour day and 5-day week, District No. 2 
says: “Our work is intermittent, sometimes crowded, sometimes slack. 
We overwork and then we are out of work. If the work was properly 
regulated by the 6-hour day and the 5-day week the job would last 
through the year.”’ 

The way to get this program, advocated by the pamphlet, is a cam- 
paign of education. By this is meant the issuance of pamphlets, workers’ 
education, establishment of a labor newspaper, and research into facts. 
Workers are urged to form groups in their local unions to discuss na- 
tionalization and other topics. The check-weighman on the job is urged 
to distribute the pamphlets, as are the presidents and secretaries of the 
locals. “If the rank and file know the facts and how to act as a unit 
in changing conditions they can obtain every just and reasonable de- 
mand,’’ says the pamphlet. 

Leaflets announced for future publication are “‘Car Pushing and How 
to Cure It,” ‘‘The Mismanagement of Coal Mines,’’ “‘Who Gets the Prof- 
its?’’ “‘What Nationalization Means to the Miner,” “The Miners’ Next Step,”’ 
and ‘‘What Mine Committees Have Done and What They Can Do.” 





FRELINGHUYSEN COAL BILLS. 

On June 8 the conferences at Washington with respect 
to the proposed coal trade legislation, referred to in the 
letter of Mr. W. H. Williams cited above, were concluded 
without any middle ground for action being found Ssatis- 
factory alike to the representatives of coal operators and 
distributers and to Senator Frelinghuysen and Secretary 
Hoover. The Frelinghuysen bill authorizes the Depart- 
ment of Commerce to collect and distribute facts regarding 
the coal industry, and Roderick Stevens of New York, rep- 
resenting the retail dealers, asserted that the measure was 
the first step toward “more Government interference in 
business.” 

Senator Frelinghuysen, on the other hand, said his bill 
sought to prevent more drastic regulation effecting the coal 
industry, adding “the issue is whether the people shall 
know the facts regarding the coal business. Isn’t it better 





‘to supply those facts voluntarily than to wait until the 


public rises in its might and demands them?” 

senator Frelinghuysen’s coal stabilization bill was re- 
cently recommended for passage by the Senate Committee 
on Inter-State Commerce. The Senate committee also re- 
ported favorably upon the Frelinghuysen bill authorizing, 
but not directing, the Inter-State Commerce Commission to 
institute seasonal freight rates on coal to the end that the 
bulk of the country’s fuel supply may be moved during the 
spring and summer months, low rates being held out as an 
inducement to that end. The important change in this bill 
is that which merely authorizes instead of orders the Com- 
mission to act. 

Senator Frelinghuysen explained that the purpose of this 
latter legislation was “to lift the load of traffic from the 
fall and winter months, when nearly all consumers pur- 
chase their coal, thus causing a shortage of cars, congestion 
in traffic and the diversion of equipment from’ other uses. 
It is believed that an allowance of 25 cents a ton for the 
next three months will greatly stimulate the purchase and 
distribution of coal. At present the country is short of 
coal and the public is not buying. We are only producing 
about 6,000,000 tons a week, when we should be producing 
10,000,000 at least. With only 140,000,000 tons produced 
up to the present time the situation is grave.” 

The [Frelinghuysen stabilization bill provides that the 
Secretary of Commerce from time to time shall investi- 
gate: 

Virst: The tonnage of coal produced and tonnage of 
coal sold in commerce, including railway coal. 

Second: The stocks of coal on hand in any section of 
the country or in such consuming districts as may be out- 
lined by the Secretary and the consumption requirements 
in such consuming sections. 

Third: The distribution of shipments of coal in com- 
merce to any such section, including the distribution of coal 
cars. 

Fourth: The contract and prevailing market price re- 
ceived or paid for coal by persons engaged or interested in 
mining, sale, storage or distribution of coal, and upon the 
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order of the President, 
profits received. 

Fifth: The Secretary shall investigate wages, working 
conditions and terms of employment of miners, also their 
living expenses. 


THE FLOODS IN COLORADO. 


Large areas of Colorado have been prostrated by cloud- 
bursts and continued rainfall. Beginning June 3 Pueblo 
and the Arkansas Valley suffered destruction by flood as 
great as at either the Johnstown or Dayton floods. The 
loss in lives—from 500 to 1,000—will probably never be 
accurately known, for so many bodies were swept away or 
buried beneath the mud. Property damage in the towns and 
irrigated districts of the Arkansas Valley, beginning with 
Canon City and on through Florence, Pueblo, La Junta, 
Las Animas, Lamar, Amity and on into Kansas, covering 
the counties of Pueblo, Otero, Bent and Prowers in Colorado, 
is placed at $15,000,000. If to this is added the damage 
sustained in other portions of the State—especially around 
Greeley, Sterling and Loveland—the sum may reach $20,- 
000,000. : 

With slight warning a cloudburst above Pueblo, Friday 
evening, (June 3) sent a twelve foot wall of water down the 
shallow Arkansas River to be met near the centre of the 
city by another wall of water racing down Fountain Creek, 
a contributory. Bursting the banks of the streams the water 
carried away homes of the poorer people, and in these dis- 
tricts the loss of life was the greatest, especially among the 
children. The business section was inundated; buildings 
were smashed or undermined when the water reached the 
height of seventeen feet at Third and Main Streets. Whole 
blocks were completely destroyed or so damaged that their 
business houses are total wrecks. Street cars and freight 
ears were tossed about. Light and water plants were put 
out of commission. In a night Pueblo, Colorado’s second 
city, was paralyzed, and suffered an appalling disaster. 
For several days the flood, increased by continued rains 
racing down the Arkansas Valley, sometimes twelve feet high 
and in the low lands spreading out for three miles, every- 
where carried destruction to irrigated communities and small 
towns. Trains were swept away. Some hundred miles of 
the trunk lines of the Santa Fe, Colorado & Southern, Mis- 
souri Pacific, and Denver & Rio Grande railroads, which 
traverse the stricken section had to suspend traffic for days. 
No disaster in the West, save the San Francisco fire, it is 
claimed, can compare with the desolation of the Arkansas 
Valley. 

At once Pueblo was put under martial law and the first 
military order of Col. Patrick Hamrock, Colorado malitia, 
was ‘‘within twenty-four hours every able bodied man in 
Pueblo must go to work or go to jail or get out of town.” 
Gov. Oliver H. Shoup entered the stricken city to aid the 
people in the hereulean task of rescuing the marooned, 
reclaiming the dead and restoring order out of chaos. The 
Red Cross has appropriated $50,000 for relief work and the 
whole State of Colorado, led by the City of Denver, has 
responded in money and supplies. 

Last Sunday, President Harding in a message of sympathy 
to Governor Shoup said “If the Federal Government can be 
of aid to you, pray do not hesitate to advise me, because all 
the people of the United States are touched by the sorrow and 
distress which have come to the people of Colorado.” The 
Governor is urging Congress to appropriate funds to aid in 
restoring transportation through the Arkansas Valley. 


the Secretary shall investigate 














DISTRICT COURT OF APPEALS UPHOLDS EXOLUSION 
OF RADICAL PAPERS FROM THE MAILS—N. Y. 
“CALL” AND MILWAUKEE “LEADER” REGAIN 
SECOND-CLASS PRIVILEGES. 


On June 6, less than a week after Postmaster-General 
Hays had restored to the New York “Call,” a socialist daily 
printed in this city, second-class mail privileges, the Court 
of Appeals of the District of Columbia handed down a de- 
cision holding that the exclusion of the “Call” from such 
privileges was justified. This decision reversed an order 
by the District Supreme Court, which sustained the “Call” 
in a suit to restrain Postmaster-General Burleson, Mr. 
Hays’s predecessor, from withholding the second-class mail 
privileges. Justice Hitz, who rendered the decision of the 
District Supreme Court, prior to the incoming of the Har- 
ding Administration, had directed that a writ of mandamus 
issue compelling the Postmaster-General (Mr. Burleson) tu 
restore the mailing privilege. The Government appealed to 








the Court of Appeals, with the result referred to. The mail 
privileges of the “Call” were revoked in November, 1917, 
after it had, it was alleged, published certain articles and 
editorials tending to obstruct the selective service draft and 
otherwise hinder the Government in the war against Ger- 
many. Mr. Burleson acted under the provisions of the Bs- 
pionage Act. 

Recently Postmaster-General Hays issued an order, as 
noted in these columns, restoring to the “Liberator,” a pe- 
riodical published in New York, second-class mail privileges. 
He followed this action with the announcement on May 31 
that similar action had been taken with regard to the New 
York “Call” and the Milwaukee “Leader,” both socialist 
papers, the second having as its editor, Victor Berger, whose 
conviction during the war for violation of the Espionage 
Act was recently set aside by the United States Supreme 
Court. The decision handed down on June 6 by the Appel- 
late Court regarding the “Call” refers to the case of The 
Milwaukee Social Democrat vs. Burleson, and declares that 
“this court, although sustaining the action of the Post Of- 
fice Department, expressed a doubt as to the authority of 
the Postmaster-General to make a blanket order refusing 
the second-class mailing privilege to a publication in the 
future, and the trial justice doubtless was influenced in the 
present case by the views then expressed. The Supreme 
Court of the United States, however, on March 7, 1921, in 
an opinion reviewing our decision, held broadly that the 
Postmaster-General was clothed with such authority as to 
future publications, so that the question for our determina- 
tion here is whether there was substantial evidence before 
that official upon which to base his decision refusing rein- 
statement of the ‘Call’.””. The Court added: 


The armistice having been signed before this application was made, the 
circumstances differed from those existing at the time the original order 
was made. The Postmaster-General recognized this fact and based his 
decision refusing reinstatement in part upon the provisions of Section 211 
of the Criminal Code, as amended by Act of March 4, 1911, ... That 
section as amended, and, so far as applicable to this case, declares non- 
mailable ‘‘matter of a character tending to excite arson, murder and assassi- 
nation.”’ 

That the original order of the Postmaster-General denying second-class 
mailing privilege to the ‘‘Call’’ was based upon substantial evidence that 
the publication was in violation of the Espionage Act is to us free from 
reasonable doubt. 

The various extracts from issues of the ‘“‘Call’’ appearing in the record 
were quite as objectionable as were the issues of the Milwaukee ‘“‘Social 
Democrat” involved in the case decided by the Supreme Court, and that 
fact, in our view, should receive consideration when we scrutinize the issues 
of the publication just prior to and following the application for reinstate- 
ment, for subsequent to the filing of that application the editor of the 
*Call,’’ in a statement to the Post Office Department, declared that “The 
‘Call’ has not changed its policy one bit since it was barred from the 
mails, and it is not going to change.’’ 

Certainly this declaration did not indicate an intent on the part of the 
“Call” to mend its way, as the Supreme Court held the publication must 


‘do to regain the lost privilege. 


During the progress of the war, the ‘Call’? waged a persistent campaign 
to embarrass the Government in its prosecution and to imbue the minds 
of the readers of the publication with the thought that it was a “‘class war,”’ 
fought not “for democracy but for groups of capitalists.”’ 

After the armistice, the efforts of the ‘Call’? were directed toward im- 
buing its readers with a sense of injury and prejudice, not only against the 
Government but against organized society, and toward justifying to those 
readers the horrible nightmare of crime that had been committed in Russia 
and in inciting and encouraging like crime in the United States. 

We here reproduce a few typical extracts from matter appearing in is- 
sues of the publication subsequent to the original order: ‘‘Labor Day 
will never be fitly celebrated until the workers have taken possession of 
the world. . .. They can do this whenever they choose.” 

“We are class-conscious revolutionists.”’ 

“In the United States the symptoms of a rebellious spirit in the ranks 
of the working masses are rapidly multiplying.’’ A reference in the same 
issue to “promising indications of a definite tendency on the part of Ameri- 
can labor to break away from its reactionary and futile leadership and to 
join in the great emancipating movement of the more advanced revolution- 
ary workers of the world,’”’ was followed by this statement: “We, the 
organized Socialists of America, declare our solidarity with the revolution- 
ary workers of Russia in the support of the Government of their Soviety, 
with the radical Socialists of Germany, Austria-Hungary, in their efforts 
to establish working class rule in their countries, and with those Socialist 
organizations in England, France, Italy and other countries who, during 
the war, as after the war, have remained true to the principles of uncom- 
promising international Socialism.’”’ The article concludes: “Long live 
the international Socialist revolution, the only hope of the suffering 
world !”’ 

The ‘Call’ also published in extra heavy black-faced type the so-called 
Soviet bill of rights advocating the “arming of the laborers and peasants 
and disarming the propertied classes,’’ closing with the slogan, “Long 
Live the Socialist World Revolution !’’ 

“The war of the nations is well-nigh over; the war of the classes has 
well-nigh begun. Long live the revolution! Down with the Christian 
brotherhood of sham! ... Making the world safe for socialism at the 
extra cost of a hundred lives was cheap at the price.” 

In an article addressed ‘To the Toiling Masses of America, France, 
Britain, Italy and Japan—an appeal of the Russian workingman,. peas- 
ants, Soviet Government—appeal to world’s workers,’’ after referring to 
attempts to embarrass the Russian revolution and threatening to give “two 
blows for every one against the Soviet,’’ is the following: ‘“‘Long live the 
solidarity of the Workers of the World; long live the solidarity of the 
working people of America, France, England, Italy and Japan with the 
Russian workers; down with the bandits of international imperialism. 
Long live the international revolution !”’’ 
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In another issue, containing resolutions of the Oregon delegates to the 
Chicago Socialist Convention, the delegates were instructed “to take such 
steps as may be found necessary to organize a revolutionary socialistic party, 
whose sole aim shall be the overthrow of the capitalistic system by the 
establishment of the dictatorship of the proletariat.” ' 

Under editorial comment was the following: ‘Oh, America, when will 
you, too, join the great procession? When will your workers unfurl red 
banners and proclaim themselves part of the free children of earth?” 

In an issue containing “a proclamation of the newly elected soviet in 
Petrograd, addressed to the workers, soldiers and sailors in England, France, 
Italy, America, Sweden, Finland, Esthonia and Serbia,” is the following: 
“We live under the conviction that the workers of France, England, Amer- 
ica, Italy and other countries will not allow their bankers and land-owners 
to use them as gendarmes and hangmen of the workers’ revolution... . 
Arise in revolt, comrades, put an end to the crimes of your Government. . . 
Long live the Revolution of the workers in all lands.” 

Was matter contained in these articles and others, of a similar nature, 
“of a character tending to incite arson, murder and assassination”? Taken 
as a whole, it is difficult to perceive what object the publication sought to 
accomplish, unless it was a destruction of society by any means, including 
‘arson, murder and assassination.”’ 

The revolution in Russia had resulted in wholesale arson, murder and 
assassination. The suppression of justice, the plunder of the industrious 
by the indolent and the overthrow of the laws of morality which had 
obtained since the dawn of civilization. Over and over again in these 
articles sympathy was expressed with the Russian revolution and an appeal 
made to the workers of all other countries to bring about the same con- 
ditions. It is one thing to advocate revolution, but quite another thing 
to advocate the substitution of anarchy for Government, the arming of 
one class and the plunder and annihilation of all others. 

We have in our own country a concrete illustration of the result of such 
revolutionary propaganda in the recent bomb outrage in New York, result- 
ing in the death of many innocent persons and an appalling destruction of 
property. When it is kept in mind that this publication constantly has 
sought to imbue its readers with the idea that it is their duty to over- 
throw the Government, disregard all law, and seize for themselves the 
property and belongings of others, irrespective of means and regardless of 
consequences, we must find that there was substantial evidence before the 
Postmaster-General justifying his refusal to accord any postal privileges 
to this polluted matter. 

As found by the Supreme Court of the United States in the Milwaukee 
“Social Democrat”? case, to which reference has been made, this does not 
constitute a censorship of the press, but merely evidences the unwillingness 
of the Government to lend its aid to those who would destroy it in the 
dissemination of ‘‘matter of a character tending to incite arson, murder and 
assassination.”’ 








RAILROAD CLAIMS ARISING OUT OF FEDERAL CON- 
TROL—ADJUSTMENT OF DISPUTES. 

Information as to the number of railroad properties under 
Federal control with which adjustment. must be made has 
been presented in a statement submitted by Director-Gen- 
eral of Railroads James C. Davis to Representative James 
W. Good, of the House Committee on Appropriations, under 
date of May 5. Mr. Davis reports that there were 555 separ- 
ate properties taken over by the Government, but that the 
standard contracts include certain subsidiary lines, so that 
the total number of adjustments that must be made with 
lines under Federal control aggregate 445. Thus far the 
total number of claims filed is 149, while the total amount 
of the claims filed is $633,708,281. If, he says, the claims yei 
to be filed are prepared on the same general lines as those 
already filed, the total claims presented on final settlement 
will aggregate a little more than $1,250,000,000. Mr. Davis 
also states that in addition to the claims of the carriers on 
final settlement there are claims arising out of what is 
known as the Minnesota forest fires—the claims of some 
855 short lines. In transmitting the information the Direc- 
tor-General said: 


UNITED STATES RAILROAD ADMINISTRATION, 
Washington, D. C., May 5 1921. 
Hon. James W. Good, 
Chairman Committee on Appropriations, 
House of Representatives, Washington, D. C. 

My Dear Mr. Good: Replying to your favor of the 21st ultimo, request- 
ing a general statement of the financial situation of the Railroad Adminis- 
tration, as to the funds available to complete settlements to be made with 
the carriers of claims “arising out of or incident to Federal control,” and 
also asking an estimate, if possible, as to additional amounts, if any, in 
excess Of existing appropriations, that will be necessary to complete such 
final adjustments, I am attaching hereto a detailed statement of the situa- 
tion as it at this time exists. 

As to the final amount of claims that will be filed, and the amount of 
funds necessary to complete the final adjustments, both of these items 
must necessarily be estimates of the claims that will be eventually filed 
and the amount that will be necessary to complete final settlements. 

In addition to the uncertainty involved in the inability to definitely state 
the amounts just suggested the final liability of the Railroad Administra- 
tion will necessarily depend upon the determination by the courts of im- 
portant differences that now exist between the Railroad Administration and 
the carriers. These differences very largely involve the construction of 
what is known as the upkeep section of the standard contract, and refer 
specially to the disputed items of maintenance, repair, renewal, retirement 
and depreciation. 

The complex and variant character of the formulas upon which the 
claims filed on final settlement have been prepared, and the unexpcted 
excessive amounts of these claims, has required time to properly examine 
and analyze each claim. The results of the final settlements which have 
been made amply justify the time and expense required in making these 
examinations. 

Any additional or more detailed information which you or your com- 

mittee may desire will be promptly furnished upon application. 
Yours, very truly, 


JAMES C. DAVIS, Director-General. 








Under the head, “Number of Prop rties Under Federal 
Control with Which Adjustments Must Be Made and 
Amount of Claim Filed,’ Mr. Davis says: 


There were 555 separate properties taken over by the Government. 
The standard contracts, however, include with various companies certain 
subsidiary lines, so that the total number of adjustments that must be 
made with lines under Federal control aggregate 445. These are divided as 
follows: 
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In addition to the roads above described there are 855 short lines, each 
making claim that it was under Federal control from January 1 to June 
30 1918, on which latter date most of them were formally relinquished. 
The status of these short lines with the Railroad Administration has been 
a matter of dispute, and will be more particularly discussed in another 
paragraph of this statement. 

There are also a substantial number and amount of maritime claims 
growing out of the taking over and operation of steamship lines connected 
with railroad operation. 

Up to this time 73 first-class roads have filed their claims on final set- 
tlement, 30 second and third-class roads, and 46 terminal and switching 
companies, making the total number of claims filed 149. These claims, as 
filed, represent about 33.5% in number and about 58.5% if measured 
by mileage. I think it fair to say that the claims as filed will represent 
about 50% of the aggregate amount that will be finally claimed by the 
carriers. ° 

The total amount of the claims filed to date is $633,708,281. If the 
claims yet to be filed are prepared on the same general lines as those 
already filed, the total claims presented on final settlement will aggregate 
a little more than $1,250,000,000. 

In addition to the claims of the carriers on final settlement, there are 
claims for damages arising out of what is known as the Minnesota forest 
fires; the claims of some 855 short lines; the lap-over obligations of the 
Railroad Administration in the matter of loss and damage, personal injuries, 
fire losses, labor claims, overcharges and taxes arising out of Federal con- 
trol, and also a balance due on account of the contracts and operation of 
the inland waterways, it being provided in section 201 of the Transporta- 
tion Act that the Railroad Administration shall pay out of its appropria- 
tion liabilities arising out of the completion subsequent to the termination 
of Federal control of contracts entered into prior to March 1, 1920, and 
operating obligations arising prior to the same date in the matter of 
inland waterways. 

Reparation claims and judgments, awards and decrees against the Ad- 
ministration are not included in this estimate for the reason that provi- 
sion is made for the payment of these claims in paragraph (e) of section 
206 and paragraph (e) of section 210 of the Transportation Act, repara- 
tion claims being more particularly referred to in the section of this 
report immediately following. 

Up to May 1 1921, the Railroad Administration has made final settle- 
ments with 47 roads, of which 19 were first class, 11 second and third- 
class roads, and 17 switching and terminal companies. 

Forty-four of the roads settled with had claims amounting to $96,821,801, 
and were allowed in fina! settlement $42,286,914, or 43.68% of amount 
claimed. The other three, being debtor companies, and having claims 
amounting to $27,219,066, were disposed of by funding on account of addi- 
tions and betterments to amount of $6,800,000. The funding obligations 
are represented by notes of the companies, running 10 years from March 
1 1920, secured by first mortgage bonds as collateral. 

The limited number of adjustments so far concluded is accounted for by 
the fact that during the calendar year 1920 comparatively few claims on 
final settlement were filed, and the further fact that the claims that have 
been filed are so much larger than was anticipated, and upon such variant 
and complicated formulas, especially as to maintenance, that reasonable 
time is required for the analysis of each claim. 


The following is also taken from Mr. Davis’s statement: 


Summary of Liabilities, Assets and Estimates, Made by Former Director- 
General Hines. 


In April, 1920, former Director-General Walker D. Hines and his staff 
appeared before a subcommittee of the House Committee on Appropriations 
and at some length went into the details of the financial condition of the 
Railroad Administration. The statements made at that hearing were print- 
ed as a House document, and generally distributed to the public. 

Mr. Hines, in his statement to the Committee on Appropriations, esti- 
mated the operating loss of the Government for the period of Federal con- 
trol at $900,478,756.56. This estimate did not include claims of short line 
railroads, Minnesota forest fire losses, or a sufficient sum for lap-over loss 
and damage, personal injury, ordinary fire losses, taxes, labor, overcharge 
and inland waterways claims, all of which constitute general expenses of 
the Railroad Administration, and must be considered in estimating any 
loss that will finally result to the Government because of Federal control. 
A reasonable estimate of the amount necessary to liquidate these claims is 
$100,000,000. 

In addition to the claims of third persons, above referred to, Mr. Hines 
failed to make allowance for compensation of non-contract roads in ex- 
cess of the standard return, undermaintenance of way and structures and 
equipment, fire losses of carriers’ property, and additions and betterments 
made solely for war purposes, the cost of such additions and betterments 
being originally charged to the individual carriers, but which, upon return 
to private control, and being found useless to the carrier, must be borne by 
the Administration. The adjustment of these latter claims may require the 
additional sum of $200,000,000. 

All of these items of expense were either not considered by Mr. Hines, 
or underestimated, and, as they properly come under the head of the 
general operating expenses incurred by the Government, the operating loss 
in excess of Mr. Hines’s estimate will be some $300,000,000, or instead of 
an operating loss to the Government during the period of Federal control, 
as estimated by Mr. Hines, of $900,000,000, it will be more nearly $1,200,- 
000,000. 

It must be borne in mind that this estimate is based on making settle- 
ment upon the Administration’s construction of the upkeep section of the 
standard contract. Should the Supreme Court ultimately approve the car- 
riers’ contention in regard to maintenance, as set out in said upkeep section, 
the liability of the Railroad Administration would be very largly in- 
creased. 

Calling special attention to the claims for undermaintenance, of the 
claims already filed, aggregating $633,000,000, $183,000,000 is for under- 
maintnance of way and $176,000,000 is for undermaintenance of equip- 
ment, making a total claim for undermaintenance, in the claims already 
filed, of $359,000,000. As the claims now filed represent only about 50% 
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of all the claims, it is probable that the claims for undermaintenance will | 
run between $700,000,000 and $800,000,000; the Railroad Administration 
records fail to support claims for overmaintenance sufficient in amount to 
offset these amounts, and it is quite evident that some allowance must be 
made on account of undermaintenance. 

The Railroad Administration now has to its credit, in available cash, 
$228,977,211.46. This is made up of balance of appropriations of February 
28 1920 and May 8 1920; money in the hands of the Treasurer of the United 
States Railroad Administration; amount due from the Post Office Depart- 
ment, which was included in the recent deficiency appropriation bill, and 
the estimated amount in the hands of the treasurers of the carrier corpora- 
tions, acting as trustees in liquidating the small claims growing out of 
Federal control. 

In addition to the foregoing, thére is an indefinite and indeterminate 
amount due the Railroad Administration, in the way of uncollected assets, 
such as freight bills, traffic balances with non-Federal carriers, claims for 
demurrage, and amounts due from the War and Navy Departments, the 
Shipping Board, and other Governmental agencies. It is impossible to 
state with any degree of accuracy the cash value of these claims, as many 
of them are in dispute, but the liabilities of the Administration in the 
matter of loss and damage, personal injury, overcharge, fire losses, labor 
claims and the like, will be in excess of this indeterminate amount. 

Your attention is particularly called to certain assets, growing out of 
settlements final or partial already made, held by the Railroad Adminis- 
tration in the way of obligations of the various railway corporations. 
These assets are most of them in the form of definite, negotiable obliga- 
tions, bearing annual interest, and either evidenced by equipment trust 
obligations, which carry with them a lien on the equipment, or secured by 
mortgage bonds of the various companies, deposited as collateral. A gen- 
eral description of these obligations is as follows: 
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The notes above described include a loan to the New York, New Haven 
& Hartford Railroad Co., made in the early part of Federal control, and 
heretofore fully explained to Congress by former Director-Generals. This 
note is secured by mortgage bonds as collateral. The balance of the notes 
represent obligations given by sundry lines for additions and betterments, 
the refunding notes being also secured by the mortgage bonds of the 
several companies executing same. The equipment trust obligations repre- 
sent the sale by the Railroad Administration to the carriers of 100,000 
freight cars and 2,000 locomotives constructed under orders of the Federal 
Administration during the period of Federal control and allocated to the 
various carriers. The bonds held by the Railroad Administration are 
largely first mortgage bonds of the Boston & Maine Railroad, taken by the 
Administration in an effort to assist in the reorganization of that company. 

As subsequent settlements are made additional obligations of debtor 
roads will be taken and he!d by the Railroad Administration, such indebted- 
ness being for purposes provided for and in accordance with the Transpor- 
tation Act. 

If the railroad companies are solvent, then these obligations should be 
worth their face value, with accrued interest, and if the Railroad Adminis- 
tration could cash, as the necessity arises, a sufficient amount of these 
securities, it has in all probability assets considerably more than sufficient 
to pay all of its obligations. 

If, instead of making a direct appropriation for the use of the Railroad 
Administration, the Secretary of the Treasury could be authorized, upon 
a proper showing of necessity, to take over at their face value, from time 
to time, such amounts of the obligations of the railroads held by the Rail- 
road Administration as may be required to complete the liquidation, the 
liabilities of the Railroad Administration could be adjusted without a 
direct appropriation in its favor. 

If an arrangement of this kind is not feasible, an additional appropria- 
tion of $200,000,000 will be required to continue the Railroad Administra- 
tion liquidation up to the end of the fiscal year 1922. 








NATIONAL CITY COMPANY'S’ BOOKLET “THE GIANT 
ENERGY.” 


A booklet issued by the National City Company of New 
York under the title of ‘‘The Giant Energy” presents in a 
simple and novel way many illuminating facts regarding 
the essential character of electricity in present-day economic 
life. While the booklet treats in particular of the light and 
power business, it contains interesting data on public utilities 
in general. The bank regards the continued development 
of the public utility industry as of vital importance to the 
material welfare of our people, ard it is its purpose to assist 
in providing the capital necessary to finance this expansion. 
The issuance of the booklet is in furtherance of the bank’s 
endeavor, through advertisements, circulars and other means, 
to stimulate the interest of investors in securities of public 
service corporations. In the booklet under review techni- 
calities have been eliminated as far as possible in the belief 
that it will be readily understood by the layman and that it 
will encourage him, especially if he has funds for investment, 
to give consideration to the fundamental soundness of the 
business which stands behind public utility bonds. Under 
the head ‘Electricity For All” the booklet states that ‘‘not 
so many years ago it was believed that the electric motor 
could be used only under favorable conditions. To-day 


engineers are convinced that there is nothing in machinery 
driving that cannot be done by electricity—from the sewing 
machine in the home to the many thousand horsepower 
motors for driving rolling mills making steel rails and plates.”’ 
It also states: 


The use of motor-driven machinery supplied by central stations has 
increased from less than 1,000,000 in 1902 to over 12,000,000 horsepower 
in 1920. The light from the tiny bulb in the surgeon's hands, 
the penetrating power of the X-ray, the daylight lamp, the powerful search- 
light, give a range of illumination which progresses by steady steps from the 
light of the toy bulb on the Christmas tree on up to the most powerful 
illumination known to man. 

By steps, toc, electricity gives heat, from the most gentle, on through 
electric annealing, welding, and reduction, to a point where it produces a 
temperature so high that no instrument has as yet been devised which will 
measure it. To-day we have only about_1,000 miles of the highest 
grade railroad in the United States electrically operated. 

There are in all 257,618 miles of railroad in this country. 


Among other things the booklet also says: 


It is said that there are 1,400,000 investors in electric securities and 
that 300,000,000 of insurance funds and one billion seven hundred million 
dollars of bank funds areinvested in thesecurities of public utility companies. 
A considerable part of the capital has gone into the development of central 
stations and in the perfection of this equipment. 

This industry has capital stock outstanding conservatively estimated to 
exceed one and three quarter billion dollars, and has borrowed about two 
billion dollars througb the issuance of bonds. Ever since the 
beginning of the industry there has been a continual succession of new 
applications of electricity in the light heat and power field. 

It is unthinkable that the increase in the use of electricity should halt 
at the present time. 

In order to keep pace with increasing demands it is estimated by the 
‘Electrical World’’ that more than $3,000,000,000 additional capital 
will be needed during the next five years for new electric generating stations, | 
transmission and distribution systems. 


A further interesting extract from the booklet follows: 
This Book. 


The Type.—Set by an electric machine. 

The Illus!rations.—Electricity furnished the bright artificial light, drying 
heat and current used in the halftone engraving process. 

Electrotypes.—Made by electrically depositing copper on wax moulds. 

The Printing.—The presses were run by electricity. 

Folding.—An electric folding machine saved hours of hand labor. 

Binding.—The machines that stitched the pages were run by electricity. 

Cutting.—Electric paper cutters trimmed the pages to the proper size. 








PAINE WEBER & CO. ON “THE POUND STERLING 
AND IT’S PRICE.” 


“The Pound Sterling and It’s Price” is the subject of a 
pamphlet issued by Paine Webber & Co. of New York, 
Chicago and Boston, in which Sterling is discussed in clear 
and simple language. As is pointed out by the firm, the 
public has never fully understood the reasons for fluctuations 
in foreign exchange, and it is believed that on account of 
the recent increase interest in external Government loans 
an explanation will be weleome. An extract from the treatise 
follows: 

The Price of Sterling. 


An American dollar or a pound sterling simply represents the value of 
goods or services which can be bought with it at any given place. The price 
of the pound at New York therefore is a way of expressing the value of Amer- 
ican goods which the pound will buy at New York. Normally, the British 
pound will buy $4 86 2-3 wotth of American goods. When British demand 
for American goods is urgent, competitive bidding by Bridish merchants or 
bankers inclines them to pay more and more for the goods, in other words 
to take less and less and for their pound; instead of $4 86 2-3 worth of 
goods, they will take $4 85, $4 84 oriess. If their demand for American 
goods is light they will not pay so much for them, or in other words they 
will not let their pound go for so littie, but will demand $4 87, $4 88 or $4 89 
worth of goods for it. 

During periods of normal trade movement the price of the pound at New 
York (the value of American goods it would buy) rarely moved outside 
these limits $4 84 to $4 89%. At $4 84 or below, it was cheaper for the 
Briton to buy our goods with gold than with a pound’s worth of goods, 
therefore at $4 84 gold would leave London for New York. At $4 89% or 
higher, on the other hand, the Briton would not take our goods; they were 
too high; he would send a pound’s worth of his own goods and get $4 89% 
of our gold; with that $4 89% worth of gold the Briton could buy more 
goods elsewhere than he could get from us. Therefore at $4 89% or higher 
gold, not goods, would leave New York for London. So smoothly did these 
processes work that for over thirty years before the war the highest price 
of sterling at New York was $4 91, the lowest $4 82. 


The Price of Sterling Abroad. 


At the present time the pound sterling is selling in New York at a heavy 
discount from $4 86 2-3, its normal valueindollars. Itisaremarkable fact, 
however, that at most other financial centres the pound is selling at a 
premium. The London Statist has compiled an index number of the aver- 
age value of the pound compared with normal parity on all the principal 
foreign markets of the world. In compiling the percentages, par of exchange 
is taken in each case as 100, but the percentage for each country is 


| “weighted’’ according to the value of England's total trade with such coun- 


try. 

On this basis of computation, and comparing with 100 as normal parity, 
The Statist calculates the world’s average valuation of the pound sterling 
in March 1921 as 123 compared with 114.5 in December with 100.1 in 
August and with 94.9 in February 1920 the low point of the year. In 
twenty-eight countries whose rate for sterling is included in making the 
reckoning, sterling is above normal parity in twenty and below normal 
parity only in the United States, Holland, Canada, Sweden, Ohina, Japan, 
in Switzerland and at Hongkong. 


Sterling at New York. 


The reason for the discount at New York isa very simple one. The war 
created an enormous demand for our goods, and goods were shipped abroad 
to a much greater value than foreign countries could pay. These transac- 
tions were financed in large part by the United States Government, which 
loaned to foreign countries nearly ten billion American dollars to enable 





them to pay for these goods. As long as the American goods were paid for 
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by these American dollars, the price of the pound at New York was not 
controlled by the value of the goods moving from our shores, and it was 
possible for government control to “peg” it at $478. Shortly after the 
Armistice this gevernment support was withdrawn, and the pound once 
more stood upon a competitive basis. 

All other foreign currencies are selling at a discount in New York; not one 
of them is at par. Looking at the situation impartially it is apparent that 
it is more accurate to say that the dollar is at a premium. This premium 
is due in great part to the urgent demand from abroad for American dollars 
t o pay for goods exported from this country. 








TAXATION QUESTIONS SUBMITTED TO REFEREN- 
DUM OF MEMBERS OF U. S. CHAMBER OF 
COMMERCE. 

A series of taxation questions was submitted on June 8 
to a referendum vote of the 1,400 business organizations 
within the membership of the Chamber of Commerce of the 
United States. The vote is on proposed forms of taxation 
and does not deal with amounts of revenue to be raised. 
The Chamber States: 


The purpose of the referendum is to fix the National Chamber’s position 
on the forms of levy which might be used if needed to replace revenue lost 
through the proposed repeal of the excess profits tax; to determine an atti- 
tude respect to the continuance of war excise taxes, and to get opinion as to 
the form of taxes that might be substituted for excise taxes if the revenues 
now derived from them have to be replaced. 

One probable result of the vote will be to determine the Chamber's 
Position as to a sales tax, on three forms of which members are asked to 
vote. 

The referendum is supplemental to one, taken last winter, which did not 
result in a decision respecting all questions asked. The first referendum 
brought a decision as to treatment of increments to capital income, ques- 
tions of net and inventory losses, administration, etc. The present referen- 
dum is confined to forms of taxation which had prominence at the Chamber's 
last annual meeting, held at the end of April in Atlantic City. 

The Chamber was committed in the first referendum to a repeal of the 
excess tax. The first section of the present referendum asks a vote on repeal 
also of war excise taxes. 

The second section offers the opportunity to vote on substitute taxes that 
might be used to replace revenues lost through various repeals and includes 
combinations of substitutes. 

The third section deals with forms of a sales tax and asks those voting 
for a sales tax to specify which of three types they favor. 

The ballot is as follows: 


Section One (Repeals of Taxes). 


(1) Do you favor repeal of war excise taxes levied in relation to particular 
businesses (except transportation and communication) ? 
(2) Do you favor repeal of war excise taxes on transportation and com- 
munication ? 
Section Two (Substitute Taxes). 


1. Repeal of excess profits taxes on corporations, already advocated by 
the Chamber involves an estimated decrease of Government revenue ap- 
proximating $450.(00,000. If you favor this repeal alone, do you favor 
replacing this revenue by 

(a) Use of increased income tax on corporations? 

(b) Use of sales tax? 

2. If you have voted in favor of repeal uf war excise taxes levied in 
relation to particular businesses do you favor repl.cing the revenues of 
$850,000,000 (excess profits estimated, $450.000,000; war excise, $40.,- 
000,000) by — 

(a) Use of sales tax in addition to increased income tax on corporations? or 

(b) Use of a sales tax to bring in the Whole amount? 

3. If you have voted in favor of repeal of war excise taxes on transporta- 
tion and communication, do you favor replacing the revenues of $800 ,000,- 
000 excess profits estimated, $450,000,00C; transportation and communica- 
tion tax, $350,000,000) by 

(a) Use of sales tax in addition to increased income tax on corporations? or 

(b) Use of a sales tax to bring in the whole amount? 

4. If you have voted in favor of repeal of war excise taxes levied in rela- 
tion to particular businesses and also in favor of repeal of war excise taxes 
on transportation and communication. do you favor replacing the revenues 
of $1,200,000,000 (excess profits estimated. $450,000,000; war excise on 
businesses, $400,000,00(; war excise on transportation and communication, 
$350,000,000) by 

(a) Use of sales tax in addition to increased income tax on corporations? or 

(b) Use of a sales tax to bring in the whole amount? 


or 


Section Three (Forms of Sales Taxes). 


1. If you have voted for use of a sales tax do you favur 

(a) Use of a tax on retail sales of merchandise only? or 

(b) Use of a sales tax on turnovers to bring in the whole amount? 

2. If you have voted for use of a turnover tax, do you favor using a turn- 
over tax 

(a) On goods, wares and merchandise? or 

(6) On all turnovers? 

A statement accompanying the ballot makes it clear that the figures used 
probable revenues are estimates only and are especially liable to inaccuracy 
in times of changing business conditions. waits Bis 

The three types of sales tax mentioned are defined in the statement so that 
the voter will know what the terms as used mean. The retail sales tax is a 
tax on retail sales of merchandise and at 1% has been estimated to yield be- 
tween $350,000,000 and $400,000,000 a year. The turnover tax is divided 
into two classes, a tax on all sales of wares, goods and merchandise, and a 
divided two classes, a tax on all sales of wares, goods and merchandise, 

and a tax on all transactions. A turnover tax on commodities has been 
estimated to yield at 1% about $1,100 000,000 a year. A turnover tax on 
all business transactions has been estimated to yield at 1% about $1,- 
575,000,000. 

The war excise taxes on businesses, which it is estimated will yield about 
$400,000,000, draw their chief revenue from automobiles and accessories, 
theatres, beverages, jewelry, watches, candy, insurance, wearing apparel, 
fur, musical instruments, perfumes, sporting goods, motion picture films, 
etc. The tax on transportation and communication, estimated to yield 
$350,000,000, comes from freight, passenger and express charges, pullman 
fares, oil by pipe line, messages and leased wires. 





JULY CONVENTION OF AMERICAN INSTITUTE OF 
BANKING. 

The National Debate Committee of the American Institute 

of Banking has selected as the topic for debate at the annual 

convention of the Institute to be held at Minneapolis July 


19-22, the following question: 
Resolved, That the plan of Irving Fisher for stabilizing the dollar should 
be adopted by the Federal Government.”’ 


The program for the Minneapolis Convention of the Insti- 
tute has not yet been completed in all its details but the items 
definitely arranged include addresses by a number of men 
Nationally known in commercial and financial circles. Those 
scheduled to speak are W. D. Simmons of the Associated 
Simmons Hardware Companies, St. Louis; E. W. Decker, 
President of the Northwestern National Bank of Minneapolis; 
John H. Puelicher, President of the Marshall and [lsley 
Bank, Milwaukee, and Vice-President of the American 
Bankers’ Association; A. A. Crane, Vice-President of the 
First National Bank in ‘Minneapolis; Charles Donnelly, 
President of the Northern Pacific Railway Company; 
Joseph Chapman, founder of the Institute’s oldest Chapter 
and now Vice-President of the L. S. Donaldson Company, 
Minneapolis; Dr. Walter Lichtenstein, Foreign Trade 
Advisor of the First National Bank, Chicago, and D. C. 
Wills, Federal Reserve Agent at Cleveland who was formerly 
a member of the Federal Reserve Board. Other prominent 
men are arranging their affairs with the idea of attending 
but have asked that no announcement be made at this time 
of their addresses. Many younger men, well known in the 
banking world and active in Institute affairs, will take part 
in the Symposium on Foreign Trade, the debate and the 
Chapter Presidents’ Conference. Subiects have not in all 
cases been agreed upon, but Mr. Donnelly, Mr. Decker and 
Mr. Simmons will deliver three of the five Industry Talks. 
Mr. Crane will welcome the delegates and Mr. Puelicher will 
speak regarding the work of the Educational Committee of 
the American Bankers’ Association. Dr. Lichtenstein will 
lead the Symposium on Foreign Trade. The departmental 
conferences, which will be held during the luncheon hour of 
the first three days of the Convention, are being arranged by 
a committee of which J. W. Bradley, Vice-President of the 
Old National Bank, Spokane, Wash., is chairman. Each 
of the ten groups will be under the leadership of an Institute 
man of recognized ability in that branch of the banking busi- 
ness. The Conference program is as follows: 

Advertising and Publicity—Frank Merrill, Publicity Manager, North- 
western National Bank, Minneapolis. 

Auditing and Accounting—Godfrey F. Berger, New York City Representa- 
tive of the New York State Banking Department. 

Bonds and Investments—H. E. Reed, Pittsburgh Representative of the 
Guaranty Trust Company, New York. 

Business Development—W. H. Wilkes, Assistant to the President of the 
National Bank of Commerce, St. Louis. 

Collections and Transits—P. B. Detweiler, Philadelphia National Bank, 
Philadelphia. 

Credits—Clay Herrick, Cleveland, Ohio. 

Foreign Exchange and Foreign Trade—Bruce Baird, Manager of the 
Foreign Department of the Hibernia Bank and Trust Co., New Orleans, 
La. 

Mutual Savings Banks—George Wright, Bowery Savings Bank, New York. 

Office Management—W. kK. Lyle, Assistant Cashier and Office Manager of 
the Federal Reserve Bank, Chicago. 

Trust Functions—Aksel K. Bodholdt, Chicago, Il. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
No sales of bank stocks were made at the Stock Exchange 

this week, and only fifteen shares were sold at auction. 

There were no transactions in trust company stocks. 


Shares. BAN KS—New York. Low. High. Close. Last Previous sale. 
5 Bowery Bamk....--«<-<---<-<- A24 424 ee ee Oe eh 
10 Amer. Exchange Nat. Bank... 234 234 234 #&;°April1921—- 238% 
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Two New York Stoek Exchange memberships were re- 
ported posted for transfer this week, the consideration 
being stated at $85,000 and $84,000, respectively. The 
last previous sale was at $86,000. 


, 
» 4 


While the passenger list of the White Star Line had J. P. 
Morgan as booked to sale last Saturday (June 4), Mr. Mor- 
gan has not gone abroad. One of Mr. Morgan’s partners, 
Eliot C. Bacon, sailed on the steamer. 


- 
~ 








At a meeting of the board of directors of the National 
City Bank of this city on June 7 it was decided to do away 
with the English system of management through executive 
managers and to restore the American system of “straight 
line’ control. The English system was inaugurated in the 
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City Bank in 1917 by Frank A. Vanderlip, then President. 
At first there were six executive managers, but later the 
number was cut to four. As a result of the reorganization 
which has just been brought about, two of the executive 
managers, John H. Fulton and W. A. Simonson, have been 
made senior Vice-Presidents, and the third, Vere Brown, 
has been made a Vice-President. The fourth, Charles V. 
Rich, resigned from the bank last week. Thomas A. Rey- 
nolds, one of the Vice-Presidents of the bank and in charge 
of the trust department, has been appointed head of the 
new Forty-second Street branch, which is to open about 
June 20. Mr. Revnolds is sueceeded as head of the trust 
department by William W. Hoffman, who has been made 
Trust Officer. Robert Forgan and H. W. Lucke, Assistant 
Vice-Presidents, have also become connected with the new 
branch. At the meeting a new member, namely James E. 
O’Neill, President of the Prairie Oil & Gas Co., was added 
to the board. 

Immediately following the meeting of the bank directors, 
the directors of The National City Co. held their meeting 
and accepted the resignation of James A. Stillman, formerly 
President of the City Bank, as Chairman of the board of 
the company and elected Erie P. Swenson in his place. Mr. 
Stillman still remains on the board of the company. 

On June 13 special meetings will be held of the stockholders 
of the National City Bank of New York and the Commercial 
Exchange National Bank of New York to act on the question 
of ratifying and confirming the terms and conditions for 
the consolidation of the two institutions under the charter 
of the National City Bank. Details of the plans to consoli- 
date were given in these columns May 14. 


,™ 
— 





The Equitable Trust Company of New York announces 
the appointment of C. H. Wilmerding as an Assistant Man- 
ager of the Chicago Office of the Company. C.M. Barton, 
formerly with the Chicago office of Hallgarten & Co., has 
resigned to become associated with the Chicago Office of the 
Equitable Trust of New York. 


A 





At a meeting of the Executive Committee of the Board of 
Directors of the Guaranty Trust Company of New York, on 
June 2, Walter F. A. Brown and H. A. Laycock were ap- 
pointed Assistant Secretaries at the London Office. 


os 


Frank Hedley, President of the Interborough Rapid 
Transit Company, has been elected a director of the Hudson 
Trust Company and the Hudson Safe Deposit Company 
of tnis city. 
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The Glen Cove Bank of Glen Cove, New York, announces 
the death of its Cashier, John C. Small, on May 27. 


—_ * 
4 





According to press dispatches from Boston Thursday 
(June 9), a creditors’ petition in bankruptcy against Hollister, 
White & Co., bankers and brokers of Boston, was filed on 
that date. It was alleged that the company was insolvent 
and had committed an act of bankruptcy in transferring 
$66,000 worth of property. The petitioning creditors are 
three in number and represent claims of $3,065. The firm 
has an office in this city at 115 Broadway. It is not a 
member of either the New York or Boston stock exchanges. 
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Press dispatches from Boston dated May 31 state that 
Judge Braley in the Supreme Court on thatday authorized 
Bank Commissioner Joseph C. Allen to pay a dividend of 
33 1-3% to depositors in the Savings Departmentof the 
Prudential Trust Co. of Boston which was closed last Sep- 
tember. Conditions in the Commercial Department of the 
failed bank were such, Judge Braley said, that it would be 
impossible at present to attempt to declare a dividend in 
that department. The dispatches also report Commissioner 
Allen as saying that if the Court should order the sum of 
$269,251 transferred from the Commercial to the Savings 
Department and if priority claims are allowed, present cash 
assets in the Commercial Department would be reduced to 
$49,702. Commercial deposits approximated $1,300,000 
when the bank was closed. 


, 
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The Oceanic National Bank of Boston, a new institution 
chartered in October last with a capital of $200,000, 





opened for business on June 1 at 300 Washington St. The 
new bank is a thoroughly equipped institution with commer- 
cial, savings and foreign departments and is a member of the 
Federal Reserve system. Its banking rooms, which are 
handsomely finished in marble and mahogany with dull 
bronze grill-work, were decorated on the opening day with 
large baskets of flowers sent by the many friends of the 
officers. ‘These are Melvin M. Johnson, President; Charles 
B. Strout, Executive Vice-President; Richard Engstrom, 
Vice-President; Merritt Stegman, Cashier, and Anders T. 
Tellstrom, Assistant Cashier. 
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Carlos W. Tyler has been elected an Assistant Cashier 
of the Boylston National Bank of Boston. 
his duties on June 15. 


He will assume 


The State Bank of Philadelphia announced on May 23 
that, having purchased the good will and assets of the Citizens: 


Bank, the business of both banks will be conducted by the 
State Bank. 


» 
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According to advices from Philadelphia, the South Broad 
Street Trust Co. of that city, a small State institution, closed 
its doors on June 2 and was taken in charge by the State 
Bank Commissioner. The closing of the trust company 
followed, it is said, the failure of the institution to have 
sufficient funds on hand to meet the demands being made 
on it by the Clearing House. Failure of borrowers to pay 
their loans and a slow run entailed by the embezzlement of 
$81,000 by a teller of a nearby bank were the reasons as- 
signed by the officials of the trust company for the enforced 
elosing of its doors. Subsequent advices stated that an 
arrangement had been made with the Sons of Italy State 
Bank of Philadelphia whereby that institution would assume 
charge of the failed trust company and meet its obligations. 


Controlling interest in the Exchange Bank of Washington, 
D.C., was recently acquired by H. H. Hevenor of New York, 
who has become its President succeeding Mark F. Finley. 
The bank has a capital of $50,000 consisting of 5,000 shares 
at a par value of $10 per share. Of this amount more than 
50% was acquired by Mr. Hevenor. Owing to the demand 
on his time of his interests in New York, Mr. Hevenor will 
name a local banker active Vice-President who, with W. R. 
Nagel, the present Cashier, will be in charge of the institu- 
tion. A few changes in the directorate may be expected. 





, 
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The Pittsburgh Commercial Bank, Pittsburgh, Pa., a 
newly organized institution—has purchased the property 
at 410-12 Smithfield St., that City, for $175,000. The two 
buildings now on the site will be remodeled at a cost of 
$25,000 to meet the requirements of the new institution. 
The bank has also purchased the equipment of the defunct 
Pittsburgh Bank for Savings which will be installed in the 
new building. The bank will be opened for business about 
July 1. For the present it will operate under private bank- 
ers’ license. Besides conducting a general banking business, 
a foreign department will be established by the new organiza- 
tion for the purpose of facilitating import, export and steam- 
ship transportation. 


. 
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The Omaha “Bee” of June 3 stated that the Pioneer State 
Bank of that city had closed its doors on that day and was 
in charge of a State bank examiner. The bank had a 
vupital of $200,000 and deposits aggregating $430,000. 
The failure is attributed to “frozen securities’’ with the 
bank’s connection with the Colonial Timber & Coal Corpora- 
tion of West Virginia (the bank having $230,000 tied up in 
the affairs of this concern) and $200,000 notes carried for 
the Guarantee Securities Company, owner of the bank 
building, as contributory causes. A later issue of the 
“Bee” (June 4) states that the bank may be taken over 
by the State Bank of Omaha. 
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The St. Louis “‘“Globe Democrat’”’ prints a press dispatch 
from Jefferson City, Mo., dated June 3, which states that 
the Bank of Waynesville (Mo.) whose Cashier, Bert Bell, 
committed suicide on May 10 has been taken over by State 
Bank Commissioner Hughes; that the finances of the bank 
are understood to be involved to the extent of nearly $100,000 
but that the Commissioner has on foot a plan for the re- 


organization of the institution. The exact condition 
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of the bank, it further states, will not be known until the 
audit now being made by Bank Examiner Sam W. Dye, is 
completed and his report filed with the Recorder of Deeds 
of Pulaski County. 


, 
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An application to organize the American National Bank of 
West Palm Beach, Florida, has been approved by the Comp- 
troller of the Currency. The new institution will have a 
capital of $100,000, in shares of $100; the stock will be dis- 
posed of at $110 per share. The bank plans to begin business 
about November 1. The officers are W. H. DaCamara, 
President; Jules M. Burguieres, Vice-President; F. A. Fairy 
child, Vice-President & Trust Officer and E. W. Wiggins, 
Cashier. 


a. 
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Before the end of the present month the Union Bank of 
Canada, we are informed, will have in operation the most 
northerly banking office in the world. The new branch of 
the bank will be located at Fort Norman on the Mackenzie 
River, 1400 miles north of Edmonton ir the centre of the new 
Canadian northern vil fields, withir a few miles of the Artic 
Circle. <A staff and equipment for the new office is now 
being pushed as rapidly as possible by canoe, scow and river 
steamer up the Mackenzie River into the heart of the Cana- 
dian northern wilderness, ic an attempt to be ready for bus- 
iness when the tlood of expected oil prospectors begins to 
flow into the Mackenzie early in July. The Fort Norman 
office will be the second branch opened in the Mackenzie 
District by the Union Bank of Canada within the month. 
On June 8, the bank opened an office at Fort Smith on the 
Slave River in the Mackenzie district, within a few miles 
of the northern boundary of the Province of Alberta. Fort 
Smith is not only the headquarters of the newly appointed 
Administrator of the Mackenzie District, but is the point 
through which all who visit the oil fields of the North must 
go. 
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The 58th annual report of the Merchants Bank of Canada 
(heaa office Montreal) for the twelve months ending April 30 
was presented to the shareholders at their annual meeting 
onJunel. Net profits, after the usual deductions, are shown 
in the report as $1,402,821. To this amount is added $260,- 
775, the balance brought forward from the preceding year’s 
profit aad loss account, and $1,050,000 representing premium 
on new stock, making a total of $2,713,596 available for dis- 
tribution. This was disposed of as follows: $1,273,635 to 
pay four dividends at the rate of 12%per annum ($1,174,404) 
together with a bonus of 1% ($99,231); $96,585 to take care 
of Government War Tax on Note Circulation ana $1,050,000 
transferred to reserve fund, leaving a balance of $293,375 to 
be carried forward to 1921-22 profit and loss account. Total 
assets are given in the report as $190,367,409 and total 
deposits (including interest accrued on interest-bearing 
deposits to date of report) as $149,638,382. The paid-up 
capital of the Merchants Bank of Canada is now $10,500,000 
and its rest fund $9,450,000. During the year twelve new 
branches were opened and eleven sub-agencies were estak- 
lished on a regular branch basis, the total number of branches 
now being 400. The report also records the establisning 
of its New York Agency in the new tuilding which it has 
acquired and remodelled at 38 Wali Street on March 28, 
last. Sir H. Montagu Allan is President of the bank and 
D. C. Macarow, General Manager. 
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The annual report rendered to the Missouri Bankers 
Association by R. F. MeNally, retiring President is an 
interesting document. The National Bank of Commerce in 
St. Louis, of which Mr. MeNally is Vice-President and 
Cashier, reproduces one paragraph as offering ‘‘keen com- 
mentary upon human nature, and embodying an original 
idea for tax reform,” as follows: 

“The enactment of the Secured Debts Law was in accord with sound 
business principles. This will give securities, backed by real estate, a 
status that will be of profit to both borrower and lender and will result in 
more taxes for the State, as real estate loans will now be turned in for taxation 


at the reasonable rate provided for, that under the old law were not re- 
turned because of the almost confiscatory rates that would apply.”’ 


Mr. MeNally’s reasoning is directed by National Bank of 
Commerce in St. Louis to the attention of Secretary Mellon. 
The suggestion the bank says, may not solve the fiscal 
problems of the Government, or remove the tax worries of 
the harassed people, but, at any rate, it is a pleasant thought 
—that lowered rates of taxation might bring increased 
revenues. 
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Fred K. Shepard, a Vice-President of the Fletcher Savings 
& Trust Co. of Indianapolis, died of heart disease on May 30. 
Mr. Shepard had been connected with the Fletcher Savings 
& Trust Co. for nine years, the last three as an Vice-Presi- 
dent. He was born in McConnelsville, Ohio, sixty-two years 
ago. 
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At a recent meeting of the directors of the Division State 
Bank of Chicago, R. A. Bloch was elected Vice-President 
and Director of the Bank. Mr. Bloch was formerly con- 


nected with the Home Bank and Trust Company as Assistant 
Cashier. 
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The State Commercial and Savings Bank, Chicago, is 
remodeling the interior of its premises by constructing an 
elaborate vestibule at the western end, flanked by massive 
columns and topped by an ornamental arch reaching to the 
second story. The doors will be of bronze. The interior 
will be grouped so that the commercial department may be 
closed without inconvenience to the foreign exchange, 
savings, real estate and steamship departments. 


ili 
od 





The Forty-sixth annual report of the Imperial Bank of 
Canada (head office Toronto) was submitted to the share- 
holders at their annual meeting on May 25 and shows sat- 
isfactory results despite the adverse business conditions which 
prevailed, especially during the last four months of the period 
covered. Net profits of the twelve months ending April 
30 1921, after the usual deductions, were $1,287,061 and 
when to this was added $1,062,278, the balance to credit of 
profit and loss brought forward from the year 1919-20, the 
sum of $2,349,340 was available for appropriation. This 
amount was distributed as follows: $910,000 to pay eividends 
at the rate of 12% per annum ($840,000) together with a 
special bonus of 1% for the year ($70,000); $142,500 con- 
tributed to pension and guarantee funds; and $125,000 to 
pay Dominion taxes, leaving a balance of $1,171,840 to be 
carried forward to next year’s profit and loss account. Total 
assets April 30 1921 were $128,376,612. Total deposits 
have grown from $97,784,217 in April 1920 to $99,125,011 
as of April 30 1921, an increase of $1,340,794. The report 
states that twenty-five new branches were opened in the 
Dominion during the year. Upon the death during the year 
of Sir William Gage, a member of the Board of Directors 
since 1910, George C. Heintzman of Toronto was elected to 
succeed him. Peleg Howland is President of the Imperial 
Bank of Canada and William Moffat, General Manager. 
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A slight error has been made in publishing the balance sheet 
of the Rotterdamsche Bankvereeniging which appeared in 
the advertising columns in our April 30 number (page XX VI). 
The dividend listed under profit and loss account 12%, 
should have read 10%. 








DEBT STATEMENT OF UNITED STATES MAY 31 1921. 


The preliminary statement of the public debt of the 
United States for May 31 1921, as made up on the basis 
of the daily Treasury statements, is as follows: 


Total gross debt April 30 1921 $23 995,564,776 47 
Public-debt receipts May 1 to 31 1921 $762,670,904 22 
Public-debt disbursements May 1 to 31 1921. 805,494,088 26 





Decrease for period 


Total gross debt May 31 1921 $23 ,952,741,592 43 


Note.—Total gross debt before deduction of the balance held by the Treasure r 
free of current obligations, and without any deduction on account of obligations o f 
foreign Governments or other investments, was as follows: 

Bonds: 

Consols of 1930 $599,724,050 00 

Loan of 1925 118,489,900 00 
48,954,180 00 





Panama's of —— 


on Bonds ; ’ 
eet oa Bonds 11,718,240 00 





[$883,728,270 60 
$1,952,279,350 00 

3,317,847.700 00 

3,643,848,2006 CO 

6,357 ,692,050 00 





15,271,667,300 08 
$16,155.395,570 00 
4,022,116,555 0© 





$1,643,970,000 00 
928,249,000 00 
225,875,000 00 

32,854,450 00 


War Savings Securities (net cash receipts --. 704,382,584 40 

Total interest-bearing debt $23.713,843,159 40 
Debt on which interest has ceased 8,638,220 26 
Non-interest-bearing debt 230,260,212 77 


$23 952,741,592 43 





2,831,948,450 00 
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TREASURY CASH AND CURRENT LIABILITIES. 

The cash holdings of the Government as the items stood 
May 3l are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for May 31: 


CURRENT ASSETS AND LIABILITIES. 








GOLD. 

Assets— $ Ltabtltttes— $ 
ETE ee 259,466,635 12 | Gold ctfs. outstanding... 678,331,599 00 
Gold bullion.......... 2,364,316,758 58; Gold settlement fund, 

Federal a Board 1,514,023,978 66 

Gold reserve.......... 152,979,025 63 

Sieh tn General fund... 278,448.790 41 

RR ETT: 2.623,783,393 70| Total .......-...... 2,623,783,393 70 





Note.—Reserved against $346,681,016 of U. S. notes and $1,577,584 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in the 

















Treasury. 
SILVER DOLLARS. 
Asseis— $ | [Aabiitties— $ 
Silver dollars.......... 2 6,557,778 00 Silver ctfs. outstanding. 185,303,073 00 
| Treas. notes of 1890 out. 1,577,584 00 
| Silver dollars in gen. fd. 19,677,121 00 
MD cccideasiannne 206,557,778 00| Total -------e----e- 206,557,778 00 
GENERAL FUND. 
Assets— 3 | TAabtltties— s 
Gold (see above) -_....-.- 278,448,790 41 | Treas. checks outstand'g 278,110 26 
Silver dollars (see above) 19,677,121 00' Depos. of Govt. officers: 
United States notes.... 12,256,294 00 Post Office Dept. - .-.-. 15,697,373 78 
Federal Reserve notes-__ 4,280,418 00 Board of Trustees, Pos- 
Fed. Res. bank notes... 4,287,795 50 tal Savs. System— 
National bank notes-_-.-.-. 17,498,870 71 5% reserve........ 4,480,413 48 
Subsidiary silver coin... 9,808,670 65 Other deposits... -. 193,008 01 
ES 2,295,219 85 Comptroller of Cur- 
Silver bullion.......... 54,687,847 41 rency, agent for 
Unclassified (unsorted creditors of insolv- 
currency, &c.)_....-.. 5,034,062 57 ens GORE... ccccoce 1,479,875 05 
Depos.in Fed Res.banks 62,919,366 71 Postmasters, clerks of 
Deposits in special de- courts, disbursing 
positaries acc’t of sales officers, &cC....... 73,652,392 00 
of ctfs. of indebted’ss. 84,350,000 00) Deposits for: 
. in foreign depos.: Redemption of F. 
To credit Treas. U.S. 683,368 82 notes(5% fund Fold) 263 ,222,787 04 
To credit of oth. Gov- Redemption of F. 
ernment officers... 54,434,871 66 bank notes (56% ta ) 9,547,546 55 
Deposits in nat. banks.: Redemption of nat.bk. 
To credit Treas. U. 8- 9,412,414 89 notes (5% fund)... 18,861,954 16 
To credit of oth. Gov- Retirement of add’l 
ernment officers._ 11,052,763 46 circulat’g notes,Act 
Depos. in Philip. Treas.: May 30 1908...... 73,310 00 
To credit Treas. U.S. 8,369,944 47 Exchanges of currency 
 } ewes 7,445,098 19 
394,931,868 52 
Te Gh oncansoesa 244,565,951 59 
TE ésecnsuednas e- 639,497,820 11 , eo 639,497,820 11 

















Note.—The amount to the credit of disbursing officers and agencies to-day was 


$827 ,020,953 91. 


held by the United States amount to $35,736,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 


the Acts mentioned a part of the public debt. 


was $34,505,899 . 


Book credits for which obligations of foreign Governments are 


The amount of such obligations to-day 


$1,079,555 in Federal Reserve notes, $4,287,795 in Federal Reserve bank notes, 
and $16,941,984 in national bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds. 











TREASURY CURRENCY HOLDINGS.—The following 
compilation made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of March, April, May and 
























































June, 1921: 

Holdings tn Mar. 1 1921.|Aprtil 1 1921.| May 1 1921.\June 1 1921. 

Sub-Treasurtes . $ $ $ 3 

Net gold colin and bullion_| 433,524,684) 425,716,950) 444,943,002) 431,427,816 
Net silver coin and bullion} 67,485,591 81,876,456; 79,354,876 74,364,968 
Net United States notes. - 3,235,019 3,875,677 7,282,672 12,256,294 
Net national bank notes-_- 18,122,587 16,868,625 15,263,092 17,498,871 
Net Fed. Reserve notes_. 5,240,817 7,591,552 4,367 ,839 4,280,418 
Net Fed. Res. bank notes. 5,088,625 5,855,737 1,975,102 4,287,796 
Net subsidiary silver... _- 8,175,739 8,443,724 9,494,814 9,808,671 
Minor coin, &c.........- 12,817,337 11,529,382 7,910,343 7,329,282 

Toto] cash in Sub-Treas| 533,690,399] 561,758,103) 570,591,740) *561,254,116 
Less gold reserve fund....| 152,979,026; 152,979,026) 152,979.026) 152,979,026 
Cash balance in Sub-Treas| 400,711,373) 408,779,077! 417,612,714| 408,275,090 
Dep. in epec. depositories: 

Acct certs. of indebt.._' 139,615,000) 376,512,000; 270,017,000| 84,350,000 
Dep. in Fed. Land banks- RI, EER ee, ee mE eI ict 
Dep. in Fed. Res. banks. - 99,361,949| 126,726,891 55,578,194 62,919,367 
Dep. in national banks: 

To credit Treas. U.S8.-.- 12,270,574 11,891,900 10,692,458 9,412,415 

To credit disb. officers- 12,519,974 12,133,494 12,048,608 11,052,763 

AR Rais TAR 24,790,548| 24,025,394) 22,741,066) 20,465,178 
Cash in Philip; ine Islands 2,215,097 . ° 8,600,061 8,369,944 
Deposits in Foreign Depts. 47,127,887 48,073,467| 49,786,806 55,178,241 

Net cash in banks & sub- 639,497,820 

Treasuries. ......... 714,621,854| 989,939,669 824,335,841 
Deduct current liablilities.| 413,599,339 375,346,242 392,202,559| 394,931,868 
Available cash balance.! 301,022,515! 614,593,427) 432,133,282! 244,565,952 
* Includes June 1 $54,687,847 41 silver bullion and $7,329,282 42 minor coins, 


&c., not included in statement ‘Stock of Money.”’ 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the p-.st week: 


Lovrdon, Jure4. Jure6. Jure7. Jure8. June9. Jure 10. 

Week erding June 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
ee On wa d. 33% 34 34% 34% 35 35% 
Gold, per fine ounce_ .- ~~~ -- 1C6s. 1078.7d. 1098.3d. 107s. lid. 110s.4d. 111s. 
Consols, 2% per cents__-__-_- 45 15-16 45 15-16 45 15-16 45% 45% 45% 
British 5 per cents._...--.--- 87% 87% 87% 88 87% 87% 
British 44 per cents_____--- 81% 8144 8144 814% 81% 81% 
French Rentes (in Paris) fr... HOLI- 57.10 57.35 57.2C 57.45 57.55 
French War Loan (in Paris)fr. DAY 82.70 82.7C 82.70 82.70 82.70 


The price of silver in NewYork on the same days has been: 


Silverin N. Y., per oz. (cts 


m }- 


SS ea a . 9944 9914 9914 994 9914 9914 
Phe cacapersounsegnt 57% 5775 5814 58 Vs 57% 5814 








Clearings by Telegraph—Sales of Stocks, Bonds, &c 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 



































Clearings—Returns by Telegraph. Per 

Week ending June 11. 1921. 1920. Cent. 
New York. .-....-------------------- $3,062,218,778 | $3,651,324,202 | —16.1 
Chicago. --...-.--.------------------ 396,050,490 506,440,396 | —21.8 
Philadelphia - .-.......---------.---- 308,822,821 401,558,836 | —23.1 
Boston. -.--.--------+--------------- 215,386,431 286,468,589 | —24.8 
Kansas City... ....-...--.-----+------ 118,832,755 189,814,181 | —37.4 
Bt. LOWS. ... 2-222 n enn cneesecess 95,855,043 127,823,157 | —25.0 
SAM PFANCIOO.. . ..... - ccc nencescsccce. 97,400,000 121,400,000 | —19.8 
Pitteburgh .........-.-.-------.---- 105,446,989 132,049,685 | —20.1 
ee *71,000,000 86,914,924 | —18.3 
Baltimore ..........-.--.----------- 60,340,700 76,585,146 | —21.2 
FIO CER. oc wodwces cen ccecsccacee 34,520,355 64,818,831 | —46.7 
Eleven cities, five days---....-.--.. $4,565,874,362 | $5,645,197,947 | —19.1 
Other cities, five days. .........-...-- 950,279,926 1,225,427,261 | —22.4 
Total all cities, five days........--- $5,516,154,288 | $6,870,625,208 | —19.7 
A Geese, G08 GOP... ssccccsccsccess. 1,095,468,274 1,357,357,285 | —19.0 
Total all cities for week. .-......--.-.- $6,611,622,562 ' $8,227,982,493 | —19.6 





* Partly 


estimated. 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the five months of 1921 and 1919 are given below: 














5 Mos., 1921. | 5 Mos., 1920. 

Description. Par Value. Par Value. 
I i i a aca ak an alk dai os @ heed 75,402,382 115,843,699 
I I oda ki eee dich ia date wrieitin inte a ae ae aie $5,563,037 ,919 $10,266,335,375 
I a le eel : ,600 254,424,500 
United Stases Gavernment bonds.____________-- 735,667,050 1,316,157,700 
eC ee ee aaa dbivatee 118,374,100 126,085,300 

I a a ae ot Nien 
Total par value $6 796,072,669 $11,963.004,275 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1921 and 1920 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 











1921. 1920. 
No. Shares. | Par Vaiues. | No. Shares.| Par Values. 
Month of January..---..-- 16,144,876: ‘$1, 327 ae.7e 19,880,166'$1,781,060,200 

















February - ..-.-- 10,169,671; 795,420,4 21,865,303) 1,929,409,800 

SEOIER ccccessse 16,321,131) 1,178,823,470| 29,C08,749| 2,585,053 ,325 

Total first quarter. _..-- 42,62 5,678, $3,301,757,673| 70,754,218) $6 ,295 523,325 
Month of April.........-- pre 1,044,593,548| 28,447,239) 2,534,782,100 
iiasvesthedn 17,236,995 1,218,686,698! 16,642,242! 1,434,029,950 





since 


MONTHLY CLEARINGS. 


The following compilation covers the clearings by months 
Jan. 1 in 1921 and 1920: 



































Clearings, Total All. Clearings Oulstde New York. 
Month 
1921. 1920. % 1921. | 1920. | % 
$ $ $ | $ | 

Jan _. .|33.599,927,206|41,688,893,871|—19.4|15,026,882,881 18,479, 173,765 —18.7 
Feb . ..|26.639,072,624|33.31 1 .265.390|—20.0|12,110.457.551 15,167,212,967\—20.2 
Mareb|31.017,896 613) 41,538,257 69 | |—25.0|14/335,908,350 19,004,994,830\—24.6 
Ist qu.|91,256,896,443/ 116338418, 952|—21.6 $1,479,248, 782162,061 881,t02—21.2 
April .|28.907.388.782|39,679,843,.486|—27.1/13,371,573,631|17,879,399,391|—25.2 
May __|28,606,091,014/36,845,151,356'—22.4|12.758,796,296 17,103,627,351'—25.4 








BANK CLEARINGS AT LEADING CITIES. 








—_—— M 
1920. 


Jan. 1 to May 31 





The course of bank clearings at leading cities of the country 
for the month of May and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 








ug ——— 

(000 ,000s 1921. 1919. 1918. 1921. 1920. 1919. 1918. 

omitied ) $ bs 3 3 $ x 3 b.3 

New York._____-_- 15,247 19,741 18,883 15,560 81,167 105,229 84,758 70,472 
SEE 2,130 2,619 2,164 10,980 .768 11,250 10,540 
a 1.155 1.646 416 ‘41 5,86 8.112 6,541 5,859 
Philadelphia ____-.- 1,610 2,089 1,727 1,712 8,475 10,295 8,382 7,465 
 _ i ieee 489 661 654 633 2,589 3,627 3,209 3,156 
Pittsburgh___.___-_- 548 665 569 518 3,109 3,456 2,794 # £421,795 
n Francisco. .___- 510 653 564 455 2,737 3,330 #£=2,608 2.096 
Cincinnati _______- 216 285 246 246 1,194 1,489 1,239 1,083 
Baltimore ______. . 814 393 303 280 1,655 1,939 1,613 1,093 
Kansas City _____- 570 928 944 765 3,224 5,159 4,105 4,086 
Cleveland ......-.. 362 531 396 340 2,175 #£«2,761 1,971 1,580 
New Orleans_...... 172 271 248 222 929 1,480 1,170 1,128 
Minneapolis __._-. 250 345 167 117 1,322 1,353 803 645 
SS 95 126 74 101 509 433 430 495 
a 382 484 395 252 1,817 2,498 1,622 1,119 
Milwaukee .._-..-_- 113 152 135 119 603 732 638 588 
Los > rn se 324 318 180 128 1,709 1,573 807 616 
Providence - . 42 62 46 54 218 304 215 247 
i 150 287 245 240 820 1,524 1,209 1,177 
ET 147 182 125 95 762 917 496 435 
 * ope 125 179 73 61 691 634 345 305 
Indianapolis __._.. 62 78 63 59 303 394 299 297 
eal 116 174 142 110 474 788 598 468 
eee... wc eccwn 152 245 216 191 871 1,346 1,066 850 
le ie 56 92 78 45 312 607 384 280 
ee 115 176 157 148 610 918 748 654 
Blaresores ..ccccce 36 45 41 36 192 219 174 166 
Salt Lake City. _-- 48 69 64 55 274 375 297 265 
SIO EMD 26,136 33,496 30,537 26,122 135,581 175,282 139,771 118,690 
Other a ne oii 2,470 3,349 2,640 2,144 13,179 17,581 12,366 10,674 





 - aaa 28,606 36,845 33,197 28,266 148,760 192,863 
Outside New York.12,759 17,104 14,314 12,706 67,593 87,634 


152,137 129,634 
67,379 59,162 





[Vor. 112. 
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BANK CLEARI NG 1S—CON TIN UED FROM PAGE 2453. 


Five Months. 




















May. Week ending June 4. 





Clearings at— 





1921. 


1920. 


Inc. or 
Dec. 


1921. 


1920. 





New Haven 
Springfield 


Total New England 


Kansas City 


Birmingham 
Jacksonville 

Chattanooga 
Knoxville 


Oklahoma 
Macon 


Wilmington, N.C 


Columbus, Ga 
Vicksburg 


Newport News 
Montgomery 
Tampa 


McAlester 
Asheville 


Total Southern 


Outside New York. 


Canadian— 


New Westminster... 


Medicine Hat 


x 

1,155,394,518 
42,185,500 
36,016,141 
23 433 ,062 
16,907 ,444 
11,003,679 
14,373,352 
6,041,142 
5,637,755 
4,780,983 
4,017,560 
3,714,561 
7,074,300 
9,490,219 
5,153,322 


$ 

1 646,196,546 
62,150,200 
44,990,648 
28,110,401 
23,209,616 
13,490,400 
20,372,875 
12,785,366 
9,230,376 
5,838,639 
4,205,469 
4,135,836 





9,878,800 
Not included 





1 340,070,216 
569,746,173 
249 842,138 
150,205,986 
125,096 ,490 
115,873,563 

38,797,361 
36 336,018 
22,379,407 
22,693,274 
44,935,975 
14,574,499 
10,520,520 
8,640,484 
7,589,352 
9,468,000 
5,290,787 
3,668,143 
3,453,515 
11,891,381 
2,052,776 
5,289,001 


1,783,042 
1,048,145 
6,084,759 
2,191,938 
2,137,446 


1,887 ,481,758 
927 ,535,006 
344,863 ,042 
287,405,225 
179,429,732 
174,161,053 

66,749,217 
51,422,607 
34,408,503 
41,982,183 
56 ,598 ,936 
24,045,956 
14,425,680 


12,231,567 
14,355,057 


2 ,886 583 
‘in total 


11,547,350) 








2, 807, 337 
3,138,609 
7,439,833 
19,821,747 
2,460,000 
2,262,935 
1,397,179 
9,273,611 
3,808,640 
2,480,126) 


| —46 


wf 
—99. 8) 
—32.1 
—19.9 
—16§.6 
—27.2 
—18.4 
—29.4 
—H2. 7 
—38.9 
—18.] 

—4.5 
—10.2 
—28.5 
+ 228.8 


—29.0 
—38 .6 
—27 .6 
—A47.7 
—30.2 
—33.5 
—41.9 
—29.3 
—35.0 
—45.9 
—22().6 
—39.4 
—27.1 
—25.2 
—37.9 
—34.0 
—39.6 
—22.1 
—17 
+45 
—4] 
—30 
—35 


—33 


—3l 
—25. 
+17. 


— 65. 


WON OR do ONDA indo i 


$ 
5,859 846,276) 


217,912,900 
191,970,172 
119,391,022 
92,964,521 
57,612,083 
76,582,151 
30,887,192 
27,701,964 
23,135,564 
20,661,160 
18,793,132 
34,621,400 
47, 582,142 

5,153,322 


$ 

8,111,578,625 
303 695,900 
218,596,799 
137,218,553 
110,238,364 
62,437,132 
96,840,228 
60,413,816 
44,775,058 
27 ,596,124 
20.439,143 
18,389,239 
41,635,400 
12,322,525 
Not included 


% 


—27.8 
—28.2 
—12.2 
—13.0 
—15.7 
—7 7 
—20.9 
—48.9 
—40.8 
—16§.2 
+1.1 
+2.2 
—16§.8 
+ 286.1 
in total 





6,819,661 ,679 
3,224,151,774 
1,322,114,639 
819,522,044 
690,575,474 
473,761,176 
232 ,453 ,232 
198,351,012 
120,528,918 
130,672,853 
222,193,073 
78,769,294 
59,694,888 
48,305,775 
41,243,607 
50,194,908 
31,005,283 
19.8: 3,778 
18,952,404 
55,248,029 
11,062,325 
25,947,612 
17,374,389 
12,364,805 
22,745,000 
25,309 ,000 
7,103,691 
13,270,036 
14,665,346 
23,949,973 
87 ,444,330 
10,835,495 
8,648,734 
5,465,566 
33,200,591 
12,204,640 
11,947,878 


9 268,176,906 
,159,003 ,389 
1 352,535,668 
l, ry 152 751 
33,550,795 
788 641 580 
410,473,442 
317,295,185 
149,503,231 
262,545,792 
301,653,513 
38,136,123 
77,848,986 
71,555,908 
60,663,623 
89,891,851 
49,184,204 
26,727 051 
20,477,389 
41,838,747 
19,334,374 
35,467,739 
27,899,484 
21,304,347 
42,577,659 
35,965,400 
9,884,343 
16,812,069 
16,022 ,937 
37,313,359 
87,714,152 
11,542,207 
11,364,319 
7,221,622 
49 655,800 
24,533,551 
13,155,972 


—26 .4 
—37.4 

—2.2 
— 46 .2 

+9.0 
—39.9 
—43 .4 
—37.8 
—19.4 
—50.3 
—26.3 
—43.0 
—23.3 
—32.5 
—32.0 





1,516,241,331 
488,762,824 
172,367 ,956 
94,570,903 
87,913,986 
28,483,108 
152,100,501 
168,278,224 
55,637 ,643 
46,503,141 
68,007 ,796 
17,475,722 
28,545,117 
72,857,730 
42,744,796 
22,074,858 
11,944,636 
8,331,333 
34,912,896 


6,962,189 
94,848,479 
15,667 ,847 

4,229,243 

5,126,389 

8,594,985 

2,300,000 

3,041,644 

1,031,267 

2,621,658 
33,259,371 
13,691,324 
22,332,323 

1,398,997 
96,395,197 

1,882,619 

5,642,000 
11,048,530 

1,890,975 

4,494,544 
16,021,128 

8,634,301 

1,770,405 

9,340,122 

1,989,792 

5,200,000 

2,355,214 


10,706,730: 





2,358 654,765 
660,588,771 











271,274,884 


110,305,085 
30,688,889 
245,184,834 
288 861,045 
92,376,501 
80,562,628 
100,920,267 
40,163,632 
41,427,959 
88,216,106 
55,031,213 
34,175,408 
13,505,020 
19,063,038 
52,801,954 
21,536,800 
11,172,006 
53,926,557 
32,610,198 
6,326,931 
6,032,441 
16,186,250 
4,707,459 
4,778,634 
1,874,000 
3,117,994 
53,482,697 
17,092,708 
29,877,553 
1,533,085 
146,318,577 
3,701,415 
8,634,410 
12,672,994 
3,014,435 
6,569,011 
23,446,079 
11,464,886 
1,710,439 
27,822,205 
2,861,000 
6,752,578 
Not included 


125,643,008) - 


—I15. 0 
— 46.9 
—51.0 
—36.4 
—45.0 
—15.9 
— 37.8 
—19.9 
—25.3 
—8.8 
—34.] 
—-49.1 
—34.7 
—12.8 
— 37.3 
—31.6 
-——31.7 
—24.7 
+0.6 
—66 .4 
—30.5 
—23.0 
in total 


§,181,113,572 
2,589 429,698 
928,708,889 
508 ,989 ,766 
490,879,037 
156,365,034 
871,410,749 
886,172,691 
311,832,792 
261,987,938 
369,722,784 
97,469,583 
152,542,917 
355,482,841 
233,057,535 
114,960,066 
63,367 ,906 
41,310,454 
189,682,510 
59,061,099 
37,251,560 
501,848,934 
89,201,242 
24,844,098 
29,397,172 
43 ,606 ,627 
13,105,749 
15,499,827 
6,516,722 
14,533,772 
183,879,557 
77,653,099 
117,909,332 
6,439 ,496 
547,335,252 
12,080,719 


10,866, 015 
24,242,913 
85,730,490 
51,500,925 

8,820,908 
53,529,455 
10,145,778 
23,116,993 
15,799,870 


11,943 ,448,591 
3,626,710,268 
1,479,769 ,838 

433,334,132 
596 481,542 
146,590,421 
1 367,741,481 
1,510,147,790 
607 359,703 
430.938,515 
516,224,465 
231,490,315 
233,340,447 
420,643 ,026 
274,807,208 
175,238,402 
71,566,653 
111,569,617 
280,596,284 
111,808,195 
53,606 ,O12 
282,452,106 
171,164,828 
33,760,660 
38,592,512 
85,689,491 
24,752,392 
23,531,395 
9,837,103 
15,380,388 
279,677,547 
96,992,810 
146, S41, 340 


20,959,464 
48,127,129 
58,530,710 
17,150,838 
39,329,845 
118,009,620 
73,898,302 
8,845,442 
117,255,016 
16,427,000 
29,288,766 
Not included 





1,991 ,585,229 


2,870,014,364 


— 30.6 


10,753 ,076,940 


—32.4 
— 47.2 
—30.5 
+77.7 
—47 9 
—26.4 
—23.8 
—49.7 
—47.1 
—41.6 
—33.8 
—11.3 
—34.3 
—19.9 
—19.7 
—18.2 
—35.5 
—42.4 
—39.6 
—10.3 
—36.6 
—38.4 
—27.3 
—30.3 

—0.3 
—54.3 
—38 .2 
—21.1 
in total 





15,307,303 ,638 


—29.8 





28,606,091,014 


36,845,151,356 


—22.4 


148,760,285,197 


192,863,413,784 


—22.9 


1921. 


1920. 


Inc. or 
Dec. 


1919. 


1918. 





$ 
249,240,775 


1,835,201 
988,161 


$ 
341,946,054 


Not included 
Not included 


J 
—27.1 
—25.8 
—17.8 
—14.7 
—20.5 

—7.4 
—22.4 
—46.5 
—30.9 
—16.9 

—5.0 


in total 
in total 


3 
364,863,445 
12,332,400 
9,981,264 
5,386,485 
4,702,280 
2,600,000 
4,435,984 
2,993,886 
1,846,176 
989 346 
752,502 
783,675 


$ 

291,441,064 
10,885,500 
8,807 ,984 
5,705,238 
4,308,186 
2,819,347 
3,768,199 








256 ,658 ,576 
111,000,000 
63,464,694 
24,778,421 
26,820,325 
14,700,769 
8,329,100 
8,198,281 
4,709,455 
4,929,025 
9,799,951 
3,099,471 
2,126,831 


389,297,775 
189,725,521 


70,441,400, 
50,557, 280) 


35,5839, 060) 
19,950, 598) 
14,571,605 
12,399, 736) 
6,398, 443| 
9,291,938 
11,338,524 
5,450,027 
2,673,716 
3,128,725 
2,000,000 





2,050,920 
1,200,000 


2,147,659 
964,723 
897.794 


1 649, 047' 


—26.4 
—41.5 

—9.9 
—51.0 
—24.6 
—25.3 
— 42.8 
—33.9 
| ——26.4 
—4§ 9 
—13.6 








411,667,443 
202,728,675 
40,067,995 
58,525,720 
19,357,615 
23,690,717 
15,622,837 
11,394,564 

6,264,647 
11,802,934 
10,530,288 

5,171,598 

2,255,912 

2,869,331 

2,794,399 


1,756,081 
1,113,720 





939,760 
1,902,190 
801,979 
1,419,608 
1,445,172 
818,464 


334,082 ,506 
164,512,916 
26,509,247 
46,925,364 
14,063 ,282 
23,005,594 
15,769,006 
11,026,976 
4,905,367 
7,217,321 
7,741,546 
4,686 ,902 
3,248,387 
2,022,858 





292,812,687 
111,664,176 
30,958,024 
19,435,187 
16,163,501 
5,538,027 
31,889,960 
29,549,404 
10,070,778 
9,984,208 
10,871,735 
3,862,350 
6,085,578 
14,500,000 
7,976,941 


19,740,744 
3,651,342 


443 241,928 
140,437,430 
52,393,239 
26 622,485 
22,759,112 
5,035,614 
49,162,529 
48,969,062 
18,252,767 
13,176,461 
17,556,809 
8,014,619 
9,323,811 
16,555,207 
8,491,615 
7,110,838 


3,240,313) 


2,906,729 
9,672,092 
3,586,137 
2,175,247 
10,464,346 
6,000,000 


387,354 
687,490 
11,995,676 
3,925,888 


423,274,211 
158,476,887 
56 373,878 
17,507 ,876 
13,000,000 
6,412,415 
44,277,130 
47,595,809 
19,876,883 
13,481,823 
13,038,058 
9,857,459 
11,481,397 
10,480,728 
9,453,772 
4,879,712 
2,844,878 
4,074,471 
4,730,871 
4,737,355 
1,908 ,447 
10,765,475 
1,650,000 


341,972,165 
140,986 ,163 
41,237,172 
24,032 ,036 
9,912,611 
3,844,430 
39,928,851 
38,347,440 
8,649,117 
9,835,295 
11,934,073 
5,557,922 





380,889,988 


532,857 ,895 


507 ,232,357 


411,792,103 





6,204,125,347 


7,813,595,962 


8 
8,366,089,14 


6,259,641,695 





12,758,796,296 


524,180,212 
435,881,087 
217,565,851 
59,535,348 
44,149,862 
10,005,067 
29,292,347 
27,189,232 
21,710,240 
26,761,706 
12,895,853 
14,680,276 
14,820,167 
15,177,638 
7,304,075 
5,280,312 
2,872,823 
5,242,890 
2,934,342 


17,103,627 ,351 
599,923,247 





460,896,938 
211,529,743 
71,884,569 
55,275,196 
11,859,319 
32,058,375 
33,509,584 
26,861,997 
31,456,221 
16,480,743 
22,819,769 
17,613,415 
18,063,875 
9,549,485 
6,777,000 
3,443,760 
6,782,005 
3,248,893 





3,434,722 
2,692,383 


14,283,587 
5,062, 077 
3,627,014 


14, 597, 735 
Not included 
Not included 


—25.4 


—12.6 

—5.4 

+2.9 
—17.2 
—20.1 
—15.6 

—8.6 
—18.9 
—19.2 
—14.9 


4 


— a 
“J wm CO GO 
> > > tome ~J- > . . . . > > 


a 
§ 
BS 


67,593 ,517,677 


2,403 ,516,735 
2,096 ,660,409 
1,003 559,474 
291,872,044 
175,547,571 
50,469 ,587 
144,562,779 
127,103,439 
103,011,302 
129,140,674 
60,778,602 
77,362,680 
70,486,211 
77,457 ,224 
38,330,891 
28,277,183 
13,564,092 
26,947,462 
14,317,723 
18,308,627 
12,673,693 
8,837,520 
19,609,716 
24,628,785 
20,532,233 
64,498,886 
23,999,071 
3,627,014 


97 ,634,408,294 


2,852,679,739 
2,202,695,468 
967,055,936 
345,832,566 
212,895,175 
58,694,436 
170,239,822 
152,178,459 
129,578,021 
141,903,322 
73,137,234 
100,024,954 
78,716,447 
86,385,586 
44,536,843 
33,942,574 
17,721,546 
30,301,005 
15,150,230 
18,242,781 
14,397,153 
9,855,261 


20,173,120 


24,707,107 

25,588 ;827 

63 ,029 ,666 
Not included 
Not included 


—22.9 





2,605,318,988 


119,302,362 
103,746,224 
53,322,680 
13,091 ,664 
7,847,424 
2,326,889 


1,113,726 
2,650 


3,443 722,594 


122,904,160 
90,444,806 
38,672,153 
14,296 ,054 

8,937,370 

2,398,082 

6,392,347 

6,830,174 
4 


Not included 
Not included 


3,348,854,522 


118,334,704 
68,924,529 
43,225,746 
10,177,212 
10,489 ,242 


1,340,742 


2,733,802 ,366 


86,498,796 
65,655,472 











1,514,192,122 





1,678,379,971 





| 
© 
00 














7,102,055,542 





7,889,663 ,278 











352,488 ,435 


329,280,974 








298,317,858 
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GOVERNMENT REVENUE AND EXPENDITURES. 

Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for May 1921 
and 1920 and for the eleven months of the fiscal years 1920-21 


and 1919-20: 



































Receipts— May 1921. May 1920. *10 Mos.-20-21 11 Mos.’19-20. 

Ordinary— g s $s 
CE nc nccnseconce 25,485,133 29,129,227 283,841,759 288,600,912 
Internal revenue: 

Income & profitstax. 52,262,908 76,508,712 2,641,125,686 3,200,538,216 

Miscellaneous ___-.-- 94,812,477 108,538,600 1,274,762,687 1,332,046,284 
Miscellaneous revenue. 50,180,970 42,462,775 663 691,569 562 492,743 
Panama Canal tolls, &c. 964.9L1 862,061 11,494,108 5 040,626 

Total ordinary -.-_--- 223.706,.399 257,501,375 4,874,915,809 5,388,728,781 

Public Debt— 
Liberty bonds and Vic- 

|” EPEC ea wee are 55,395 a488 1,033,104,388 
Certifs. of indebtedness 752,170,000 370,666,500 7,176,780,950 13,216,604,968 
War savings securities - 1,682,607 3,552,962 25,106,149 70,591,606 
Postal Savirgs bonds... —--....-.-.--- siiiabenetivaalte es 178,880 189,400 
Deposits for retirement 

of national bank notes 

and Fed. Res. bank 

notes (Acts of Juiy 14 

1890 and Dec. 23 '13) 8,818,297 1,725,893 32.407 .870 16 520.878 

LS a _ 762,670,904 376,000,750 7,234,473.360 14, 337, OlL 1,240 

Grand total receipts. 986,377,303 633,502,125 12,109,389, 169 19, 725 740, 021 

Disbursements. 

Ordinary— 
Checks & warrants paid 

(less bal. repaid, &c.) 280,012,390 295,046,070 3,679,941,422 4,634,064,072 
Int. on public debt paid 87,434,780 84,579,274 859 658 ,276 866 ,278 ,865 
Panama Canal: Checks 

paid (less balances re- 

 - |) aa 1,003 375 849, 891 16 ,036,015 10,301,520 
Purchase of obligations 

of foreign governm’ts —.._-.----.. 15,000 ,000 73,896 ,697 418,337,028 
Purch. of Federal Farm 

Loan bonds: 

PER ncccwacees cvetosdsow ( sebdbsense LL ae 

pacrect DDicnn«:.. seieieinm _. emibiemiinemaicd RN ad ie 

Total ordinary... ..- _ 368 4505 545 395,475,235 4,646,313, 731 5 928, 981 485 

Public Lebt— 
Bonds, interest-bearing 

notes & ctfs. retired. 797,964,733 343,644,687 7,548,830,918 14,825,020,097 
Nat. bank notes & Fed. 

Res. Bank notes re- 

tired (Acts of July 14 

1890 & Dec. 23 1913) 7 529.35 2.070.833 27 380,251 21,534,276 

Total_....--------- . 805, 494, 088 345,715, 520 7,576 ,211,169 14,845 554,373 
Grand total disburse’ ts. 1. 173, 944, 633 774i, 190, 755 12,222,524,900 20.775 535.858 





* Receipts and disbursements for June reaching the Treasury in July are included. 
a Counter entry (deduct). 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation yesterday (June 10) 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations as of May 31 
1921, to the amount of 5,482,487 tons. 
362,737 tons from the orders on hand as of April 30 1921. 
On Mav 31 1920 the unfilled tonnage on hand aggregated 


10,940,466 tons. 
previous months: 






































This is a decline of 


~~ Tons. 

May 31 1921__ 5,482,487|Sept. 301917.. 9,833,477|Dec. 
Apr. 301921_. 5,845,224 Aug. 31 1917__10,407,049| Nov. 
Mar. 31 1921-- 6,284,765|July 31 1917__10,844,164|Mar. 
Feb. 28 1921__ 6,933,867|June 30 1917._11,383,287|Oct. 
Jan. 311921__ 7,573.164\May 31 1917__11,886,591 Sept. 
Dec. 31 1920_. 8,148.122/April 30 1917__12,183,083| Aug. 
Nov. 30 1920.. 9,021,481/Feb. 28 1917__11,576,697|July 

. 811920. 9,836,852\Jan. 31 1917__11,474,054\June 
Sept. 30 1920__10.374.804|Dec. 31 1916__11,547,286 May 
Aug. 31 1920__10,805,038|Nov. 30 1916__11,058,542/ April 
July 30 1920__11,118,468 Oct. 31 1916__10,015,260| Mar. 
June 30 1920__10,978,817\Sept. 30 1916.. 9,522.584|Feb. 
May 31 1920__10,940,466|Aug. 311916__ 9,660,357 Jan. 
April 30 1920__10,359,747|July 31 1916__ 9,593,592/Dec. 
Mar. 30 1920__ 9,892,075|June 30 1916__ 9,640,458) Nov. 
Feb. 28 1920__. 9,502,081/May 31 1916__ 9,937,798/Oct. 
Jan. 311920__ 9,285,441/April 30 1916__ 9,829,551/Sept. 
Dec. 311919__ 8,265,366|Mar. 31 1916__ 9,331,001 Aug. 
Nov. 301919._ 7,128,330|/Feb. 29 1916_. 8,568,966 July 
Oct. 311919__ 6,472,668'Jan. 311916__ 7,922,767\June 
Sept. 30 1919__ 6,284,638 Dec. 31 1915__ 7,806,220| May 
Aug. 311919._ 6,109,103,Nov. 30 1915._ 7,189,489) April 
July 311919__ 5,578,661/Oct. 31 1915_- 6,165,452|Mar 
June 301919__ 4,892,855 Sept. 30 1915. 5,317,618| Feb 
May 311919._ 4,282,310/Aug. 31 1915.. 4,908,455| Jan 
Apr. 301919__ 4,800,685|July 31 1915__ 4,928,540| Dec 
Mar. 311919__ 5,430,572 June 30 1915__ 4,678,196 Nov 
Feb. 28 1919__ 6,010,787 May 311915_. 4,264,598 | Oct. 
Jan. 311919__ 6,684,268/April 30 1915__ 4,162,244\Sept 
Dec. 31 1918__ 7,379,152 Mar. 31 1915.. 4,255,749| Aug. 
Nov. 301918__ 8,124, 663 Feb. 28 1915__ 4,345,371 July 
Oct. 311918. 8.353,.298\Jan. 311915.. 4.248.571\June 
Sept. 301918__ 8,297,905 Dee. 31 1914__ 3,836,643|May 
Aug. 311918__ 8,759,042,Nov. 30 1914__ 3,324,592! April 
July 311918__ 8,883,801,Oct. 31 1914_. 3,461,097|Mar. 
June 301918__ 8,918,866/Sept. 30 1914_. 3,787,667| Feb. 
May 311918__ 8,337,623\Aug. 31 1914_. 4,213,331\ Jan. 
Apri! 30 19i8_. 8,741,882\July 31 1914._ 4,158,589) Dec. 
Mar. 31 1918__ 9,056,404 June 30 1914_. 4,032,857| Nov. 
Feb. 281918_. 9,288,453 May 31 1914__ 3,998,160|Oct. 
Jan. 311918__ 9,477,853/April 30 1914__ 4,277,068|Sept. 
Deb. 31 1917.. 9,381,718 Mar. 311914. 4,653,825| Aug. 
Nov. 301917_. 8,897,106, Feb. 28 1914__ 5,026,440/\July 
Oct. 311917__ 9,009,675 Jan. 311914__ 4,613,680 



























31 1913_. 
30 1913.. 
1917... 
1913_. 


31 1910_. 
30 1910_. 
31 1910... 
30 1910_-. 
31 1910_. 
31 1910_- 











In the following we give comparisons with 


ons. 
4,282,108 
4,396 347 
11,711,644 
4,513,767 
5,003,785 
5,223 ,468 
5,399,356 
5,807 ,317 
6 324,322 
6,978,762 
7,468,956 
7,656,714 
7,827 368 
7,932,164 
7,852 ,883 
7,594,381 
6,551,507 
6,163,375 


We WURARR- 
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STEEL PRODUCTION IN MAY.—From a statement 
issued by the American Iron & Steel Institute, it appears 
that the production of steel in May 1921 by thirty companies 
which, in 1920, made about 84.20% of the steel ingot pro- 
duction in that year, amounted to 1,265,850 tons. 
contrasts with 2,883,164 tons during the same month last 


This 











year. By processes the output was as follows: 
May 1921 Mayi1920 5 Mos.’21 5 Mos. ’20 
Gross tons Grosstons Grosstons Gross tons. 
Open peerte Se ays ee Oe 1,047,810 2,251,544 6,110,598 11,189,989 
4 SST A eS 216,497 615,932 1,880,329 3,394,856 
All aiker RR GRE AL TSS 1,543 15,688 2,522 68,899 
ee eS 1,265,850 2,883,164 8,003,449 14,653,744 





LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore during May 1921 
amounted to but 2,594,027 tons, a decrease of no less than 
4,382,058 tons from the movement for the corresponding 


month last year. The tonnage moved up to June 1 1921 is 
4,436,701 tons under the shipments for the same period last 
year. 

Below we compare the shipments from the different ports 
for May 1921, 1920 and 1919, and for the respective seasons 
to June 1: 


May 


Ars 





Season to June 1 





1919. | 





Port— 1921. 1920. 1921. 1920. 1919. 
Escanaba. --.-.-- tons. 72,048 795,673 583,463 72,048 795,673 654,880 
Marquette. ......-- 13,985 375,036 151,749 13,985 375,036 151,749 
BRE oo wekesnee 208,390 1,013,049 669,647 217,539 1,013,049 817,005 
Ee eae 730,708 1,983,660 1,250,536 842,556 2,189,246 1,352, 267 
IPE ns ocnewanen’ 1,199,457 1,662,971 2,957,338 1,226,888 1,688,239 3,751 ‘387 
Two Harbors...-.-.-- 369,439 1,145,696 1,002,608 397,222 1,145,696 1,300,292 

Bee kicneancnnes 2,594,027 6,976,085 6,615,341 2,770,238 7,206,939 8,027,580 








Comm ercial andaMiscellaneous Hews 
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Breadstuffs figures brought from page 2553.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































{ 

Recetpts at— Flour. Wheat. Corn. Oats. Barley. | Rye. 
bbls. 196lbs. bush. 60 lbs.\bush. 56 lbs .\bush. 32 lbs .\bush.48lbs.'bush .56lds. 
Chicago ___.. 186,000, 1,254,000) 6,520,000) 2,557,000 71,000 36,000 
Minneapolis..j  -...../ : ‘000 229,000 325,000; 200,000| 165,000 
IES ea eae 53,000 22,000 90,000 8,000} 115,000 
Milwaukee - - _| 18, 000 101,000 397,000 328,000 160,000} 118,000 
ES Sa Re 5,000 102,000 Re wenewsl: tea 
EE RE Saar ee =: 6,000 20,000 ea eee 
St. Louis... 81,000 652 ,000 722,000 828,000 16,000 2,000 
Peoria....... 51,000 21,000 320,000 EE Se RE Pee 
eee Cy ...i i cocen 2,149,000 407 ,000 ES ia ee ope 
EERE ER SIR 91,000 813,000 ERE a roe es Cie 
Indianapolis. - ides Soi 53,000 641,000 RS See ae 
Total wk. ’21 336,000 7,162,000) 10,201,000; 5,273,000, 455,000| 436,000 
Same wk. ’20 £276,000). 4,026,000; 4,119,000| 3,176,000 473,000) 574,000 
Same wk. °19 508,000) 2,346,000| 6,131,000 5,623, ,000 2,716,000, 858,000 

Since Aug. 1— | 

1920-21____) 23,693, 000 312, 721,000/113,772,000,200 ,077 ,000,25,595,000'17,788,000 
1919-20__-__! 17,543,000 402,328,000'181,466 000/189 441 000:29, 432, 000 32,894,000 
595,000 36,161,000 


1918-19. ___'14,939,000'395,413,000 183,819,000'257,463,000'81, 





Total receipts of flour and grain at the seaboard ports for 
the week ended June 4 1921 follow: 


























Receipts at— | Flour. Wheat. | Corn. | Oats. Barley. Rye. 
| Barrels. Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
New York-.-.-} 71,000 391,000) 41,000, 492,000 87,000! 118,000 
Philadelphia__ 42,000 720,000 264,000 RE sa aisle 
Baltimore. --_| 28,000 176,000 660,000 9, 1,000, 181,000 
New Orleans.a 80,000 85,000 5,000 J ee | oeeene 
RE Ee ere 310,000, -...-. EP eros Beem. | cwemee 
Montreal __-_. 75,000 600,000 963,000 1,169,000 380,000 116,000 
Boston __..-_) fs — nesavel sannuel (ditie 
Total wk. 01 413,000 2,282,000 2,092,000 1,773,000, 468,000, 415,000 
Since Jan.1'21 10, 305, 000 80,996, 000) 35,575 ~— 18,070, 000) 7,385,000' 10,976,000 
Week 1920-- 484, 000 4,943, 000 310, 000, 976 000) 145,000) 1,198,000 


Since Jan.1'20 8,761,000! 52,631,000 7,646. 000 8,132,000) 5,412,000'22,101,000 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending June 4 are shown in the annexed statement: 
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Wheat, Corn, | Flour, Oats, Rye, Barley, Peas, 

Exports from— | Bushels. | Bushels. | Barrels. Bushels. | Bushels. |Bushels. Bushels. 
ee 443 382 188,550/ 157,838 562,229; 179,220)128,752 -..... 
Philadelphia _._.._._; 710,000) 214,000} 18,000; —____-. BE ee Ter aa aK” 
Baltimore______ 144,000; 894,000' 9,000; -..--. 630,000; 17,000 -..... 
New Orleans..__| 622,000) 87,000) 59,000) 42,000) -_-_.-| ..-.--. age a 
Galveston. _____- BEES MOR swccwel comses| cosesel § saccuel aesese S inpenaeaiede 
Montreal. ....-.- | 661 000) 289 O00) 62,000; 765,000 26 ,000'208,000 _.-..- 

Total week___.. ‘5, 203, 382 1,672, 550) 305, 833, 1,369,229; 917,220)353,752 -.-.-. 
Week 1920_____- 12,332,658! _-. 364, 738) 283 ,403 2,236, 647! EE 








The destination of hone exports for the week and since 
July 1 1920 is as below: 


a 




















Flour. | Wheat, Corn. 
Exports for Week. | ) 
and Since | Week Since W eek Since Week Since 
July 1 to— June 4) July 1 June 4 July 1 June 4 July 1 
| 1921. 1920. 1921. 1920. 1921. 1920. 
'Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 











United Kingdom. 128, 732! 3,979 010) 1,360,000 96,586,093; 209,000)13,710,782 
Continent _...__- 158, 196| 6,443,619; 3,990,767 216,771,406 1,376,550| 27,063,209 
So. & Cent. Amer_| 11,000] 1,099,421 16,000, 3,601 B11) 74,000 1,343 
West Indies..___. | 2.000; 884,031}  _.__.- 50,5 13,000} 1,085,093 
Brit.No.Am.Cols.| ..._-- | saeanel-. @nesest . «aiinee | seeee- .769 
Other Countries| 5,910) 1,251,970, 36 615 5,099,390! _..._- 147,641 

Total ........- 305,838 13,658,051| 5,203,382 322,108,700 1,672,550 41,677,837 
Total 1919-20. __. 364.738 19,927,469 2.332.658 145.508.216| __.___ | 3.812.431 





The world’s shipment of wheat and corn for the week 
ending June 4 1921 and since July 1 1920 and 1919 are 
shown in the following: 





























Wheat. | Corn. 

Exports. 1920-1921. | 1919-1920. 1920-1921. | 1919-1920. 

Week Since Since Week Since | Since 

June 4. | July1. | Julyl. | June 4. | July 1. | July 1. 

Bushels. | Bus Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 9,038,000'411, 409. 000'294,457,000 2,103,000) 45 607 ,000} 2,730,000 
Russ.& Dan.) --_..... I a es 119,000; 13,516,000; -.....-- 
oo 1,016,000) 78, 528° 000/223,850,000, 1,054,000) 98,237, 0001126. 928,000 
A ---| 2,816,000| 72,566,000) 87, 880. 000 beset  Ghvdedews | poditbdideies 
NY Bewtermep ie 10,308,000 ee IN eile a 
nh. counte’s) ....... 230,000) 1 O11 11,000 200,000, 4,273,000, 1,750,000 
Total..... 12,870,000'573,493.000608,395,000 So pe pny 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 4 1921 was as follows: 

GRAIN STOCKS. 











Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. hush. _bush. 
ea 294,000 53,000 587,000 15.000 151,000 
Boweeccccecceecees Ht eseccs 125,000 2.000 TT ere 
Philadelphia __.........- 400,000 330,000 228,000 1/000 5.000 
i asnetoncestann 638,000 1,279,000 208.000 289,000 117,000 
Dah. swsercac> aanilite ee) jee | te 
a, 615,000 235,000 94.000 7.000 29,000 
ETT 1,105,000 nc a rinse ~ yt *° abana see 
PE bcenesentbonncst 2.000 1,371,000 1,821,000 173,000 81.000 
EPS 310,000 208,000 406,000 2 '000 8000 
PE padnn dane. onede 13,000 27.000 43.000 "f° ae’ 
CE esbnediene caine 1,229,000 6,866,000 9,983,000 40,000 187,000 
IE hie tntxipepianinte endian: sie 359,000 ork Seer 
TD nthe seins oaemn 67,000 304,000 225,000 66.000 87.000 
TTT 576,000 58,000 5.429.000 143,000 116,000 
Minneapolis ..........-.- 1,247,000 164,000 7,890,000 39.000 639,000 
iinewaene siete 30.000 589,000 582,000 3000 4.000 
Kansas City..........-- 498.000 3,118,000 284,000 ae fe 
A RG RSI a 75,000 19.000 ies «apelin rs 
Indianapolis ____....---- 60,000 441,000 255,000 R= 
ee 216.000 1,211,000 1,021,000 13,000 10,000 
TE 399,000 1,973,000 962,000 270,000 75,000 
On Canal and River_-_.-- 150,000 Le. ipsa sacep RE Paes 
Total June 4 1921_... 2,179,000 18,850,000 30,114,000 1,131,000 1,459,000 
Total May 28 1921___. 9,234,000 15,104,000 28,439,000 1,042,000 1,541,000 
Total June 5 1920....35,259,000 2,679,000 6,108,000 9,259,000 3,235,000 


Note.—Bonded grain not included above: Oats, 148,000 bushels New York; total 
148,000 bushels, against 2,334,000 in 1920; and barley, New York, 166,000 bushels 
total, 166,000 bushels, against 2,000 bushels in 1920. 














Canadian— 

SRSA Tee 1,551,000 1,315,000 1,644,000 290,000 599,000 

Ft. William & Pt. Arthur. 9,567,000 teeed 11,566,000 } #§$£...«.-- 1,656 ,000 

Other Canadian*_______. 76,000 ae 950,000 7,000 
Total June 4 1921_...11,194,000 1,315,000 14,120,000 290,000 2,262,000 
Total May 28 1921__..11,514,000 1,254,000 15,304,000 331,000 2,296,000 
Total June 5 1920__._. 9,299,000 6,000 1,931,000 1,404,000 1,627,000 
Summary— 

EE 2,179,000 18,850,000 30,114,000 1,131,000 1,459,000 

aS 11,194,000 1,315,000 14,120,000 290,000 2,262,000 
Total June 4 1921__..19.373,000 20,165,000 44,234,000 1,421,000 3,721,000 
Total May 28 1921____20,748,000 16,358,000 43,733,000 1,373,00( 3,837,000 
Total June 5 1920_._..44,558,000 2,685,000 8,039,000 10,663,000 4,862,000 


* Last week’s figures: no report received. 








DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.— We give below a statement showing the exports 
of domestic cotton manufactures for April and for the ten 
months ended April 30 1921, and for the purposes of com- 
parison, like figures for the corresponding period of the 
previous year are also presented: 























Mantfacturers Month ending April 30.| 10 Mos. ending April 30. 
oO EE — ———— —— EN eee 

Cotton Exported. 1921. | 1920. 1920-21. 1919-20. 

Piece goods__..___________- yards! 36,771,768; 80,276,053| 468 ,359,943'697,963,301 
™ $ 

CN EEO ee value| 5,036,748) 22,100,575) 131,158,329) 162,037 ,936 
Wear’g apparel, knit goods_ value 722,729) 4,891,617) 27,369,121! 40,003,091 
Wearing apparel, all other__ value 838 ,606) 2,223,544) 16,610,237) 17,600,690 
Waste cotton._________-_..- value 208,522;| 1,155,692) 6,120,102) 12,556,775 
SS REA Fe eae ee # value 332,632/ 1,476,355) 13,118,284) 12,200,371 
AR A RE value 1,044,548) 4,385,382) 29,684,194! 36,165,265 
Total manufactures of...value) 8,183,185) 36,233,1661224.060.267\280,564,128 











BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 























Bonds and Legal Tenders Circulation Afloat 
on Deposit for— Under— 
1920-21. 
Legal Legal 
Bonds. | Tenders. Bonds. Tenders. Total. 
May 31 1921__| 722,491,590 30,936,214) 709,657,145) 30,936,214| 740,593,359 
Apr. 30 1921__| 720,012,440 32,172,872) 691,643,480) 32,172,872) 723,816,352 
Mar. 31 1921..| 719,049,440 29,870,477| 702,948,007) 29,870,477| 732,818,484 
Feb. 28 1921._| 716,977,190 30,065,284| 697,728,580) 30,065,284| 727,793,864 
Jan. 31 1921._| 714,973,190 30,061,044) 689,592,883) 30,061,044) 719,753,927 
Dec. 31 1920._| 715,325,440 27,376,452) 695,900,770!) 27,376,452| 723,277,222 
Nov. 30 1920__| 714,888,640 27,410,317) 706,600,480) 27,410,317) 734,010,797 
Oct. 30 1920._| 712,066,500 27,817,444) 704,732,185; 27,817,444) 732,549,629 
Sept.30 1920._| 711,839,000 27,015,647) 699,461,435) 27,015,647) 726,477,082 
Aug. 31 1920._| 711,000,900 27,403,924; 698,592,128' 27,403,924) 725,996,052 
July 31 1920__| 709,436,400 28,363,714) 698,099,990) 28,363,714) 726,463,704 
June 30 1920._| 707,963,400 29,710,095 689,327,635) 29,710,095) 719,037,730 
May 31 1920__' 706,307,750 31,039,887' 686,225,000 31,039,887! 177,264,887 





172,474,400 Federal Reserve bank notes outstanding May 31 (of which $148,- 
484,400 secured by U. 8S. bonds and $3,790,000 by lawful money), against $192,- 


739,700 in 1920. 


The following shows the amount of each class of U. S. 
bonds and certificates on deposit to secure Federal Reserve 
bank notes and national bank notes on May 31: 























U.S. Bonds Held May 31 to Secure 
Bonds on Deposit On Depostt to|\On Deposit to 
May 31 1921. Secure Federal Secure Total 
Reserve Bank |National Bank Held. 
Notes. Noles. 
$ $ b, 
2%, U.8. Consols of 1930_......__.__| 11,468,400 | 574,335,450 585,803,850 
4%, U.8. Loan af 1925._........____. 2,593,000 . : 77,597,500 
2%, U. 8. Panama of 1936._...__.._____| ,500 47,814,380 48,197,880 
3%, U. 8. Pamama of 1938........._.. 285,300 25,337,260 25,622,560 
eH U. 8. One-year Certifs. of Indebt._| 226,875,000 | _._....__. 226,875,000 
B 

PE: as OP TET Pe se 241,605,200 | 722,491,590 | 964,096,790 











_ The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits May 1 and 
June 1 and their increase or decrease during the month of 


May: 

National Bank Notes—Toial Afloai— 
Amount afloat May 1 1921 
Net amount issued 


& Amount of bank notes afloat June 1 1921 
Tender Notes 


Amount on deposit to redeem national bank notes May 1 1921 
Netjamount of bank notes retired in Ma 


Amount on deposit to redeem national bank notes June 1 1921 


Vudecoevese 


$723 ,816,352 


16,777,007 





$740,593,359 


$32,172,872 
1,236 658 





$30,936,214 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


June 


June 


June 


May 
May 


May 
May 
June 


June 


June 


June 


5863 —The First National Bank of Hanford, Cal 


APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
i—The Exchange National Bank of Springdale, Ark______ $50,000 
Correspondent, J. S. Ewalt, Sprinzdale, Ark. 
3—The American Nationa] Bank of South Hollywood, Cal. 25,000 
Correspondent, A. 8S. Burrows, 7082 Franklin Ave., 
Hollywood, Los Angeles, Cal. 
3—The First National Bank of Fairmont, No. Caro_____. . 30,000 
Correspondent, J. C. Hubbard, Fairmont, No. Caro. 
APPLICATIONS TO ORGANIZE APPROVED. 
31—The First National Bank of Lankershim, Cal_________- 25,000 
Correspondent, Jim Wilson, Lankershim, Cal. 
31—The Miami Beach First National Bank, Miami Beach, 
lh i a aa PPE IE! AOL DES MRE ATED ah 50.000 
e Correspondent, F. R. Humpaze, Miami Beach, Fla. 
31—The Security National Bank of Edgeley, No. Dak_____- 25,000 


: Correspondent, H. A. Schnell, Edgely, No. Dak. 
31—The First National Bank of Loudon, Tenn._____--_--_-- 50,000 
Correspondent, C. P. Taliaferro, Loudon, Tenn. 
2—The Tri-County National Bank of Oliver Springs, Tenn_ 
Correspondent, Fred C. Sienknecht, Oliver Springs, Tenn. 
2—The Community National Bank of Flushing, Ohio_._... 50,000 
Correspondent, John D. Barricklow. 


APPLICATIONS TO CONVERT APPROVED. 


2—The Kenwood National Bank of Chicago, Il]_____-_.-- 200,000 
Conversion of the Kenwood Trust & Savings Bank of 
Chicago. Correspondent, Chas. E. Ford, Chicago. 
2—The First Nationat Bank of Coulterville, Il]_________-- 
Conversion of The First State Bank of Coulterville. 
Correspondent, J. E. Carlton, Coulterville. 


CORPORATE EXISTENCE EXTENDED. 


Until close of business. 
et ie AS May 31 1941 


25,000 


5861—The Peoples National Bank of Farmington, Maine____June 2 1941 
5856—The First National Bank of Gilman, IJ]_____________- une 3 1941 
5853—The Llano National Bank, Llano, Tex_________------ June 4 1941 
5872—-The First National Bank of South Boston, Va______-_- June 4 1941 
5908—The First National Bank of Houston, Pa___________~- June 5 1941 
CONSOLIDATION. 

Capital. 

June 4—7M6 The First National Bank of El! Dorado, Ark., 

$50,000, and 7323 the Citizens National Bank of El Do- 

rado, Ark.. $60,000. Consolidated under provisions of 


May 


May 


June 


June 


June 


June 


June 


Act Nov. 7 1918 and under charter and corporate title 
of the First National Bank of El Dorado (7046), with..$350,000 


VOLUNTARY LIQUIDATIONS. 
Capital. 


31—9356, The Alien County National Bank of Scottsville,Ky. $25,000 
Effective May 12 1921. 
Liquidating agent, A. S: Gardner, Scottsville, Ky. 
Business taken over by the First National Bank of 
Scottsville, Ky., No. 8599. 
31—4285, The National Bank of Commerce of Balti- 
more, Md PLETE ERE 1,200,000 
Effective at close of business May 28 1921. 
Liquidating committee: William C. Page and Harry 
ahnestock, Baltimore, Md. 
Absorbed by the Merchants National Bank of Balti- 
more, Md., No. 1413. 
Liability for circuiation assumed under provisions of 
Section 5223. U.S.R.S8. 
1—11630, The Citizens National Bank of Eastland, Tex_. 100,000 
Effective May 6 1921. 
Liquidating agent, C. L. Garrett, Eastland, Tex. 
Bank never opened for business. 
1—8968—The Mohnton National Bank, Mohnton, Pa__-_- 
Effective June 1 1921. 
-— ee! committee: Aaron S. Hornberger, Wayne 
. Griffith, Mohnton, Pa., and Charles V. Waltcr, 
Bowmansville, Pa. 
Succeeded by the Mohnton Trust Co., Mohnton, Pa. 
1—9172, The Security National Bank of Kansas City, Mo-_- 
Effective June 1 1921. 
Liquidating committee: W. Clay Woods, C. W. Sheldon 
and Fred I. Askew, Kansas City, Mo. 
Succeeded by the Security State Bank of Kansas City, Mo. 
2—10705, The First National Bank of Seward, Alaska_ _-_-_- 25,000 
Effective April 2 1921. 
Liquidating agent, Gaston Hardy, 527 5th Ave., New York. 
4—5093, The First National Bank of Catonsville, Md__--- 
Effective June 4 1921. 
Liquidating agent, William O. Peirson, Catonsville. 
Assets purchased by the Union Trust Co. of Baltimore, Md. 


-——————— eK re wr er er er Or rer er Or mr Oe mr 


25,000 


200,000 


50,000 








Auctions Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares . 


Shares. Stocks. Price. Stocks. Price. 
50 Seaman Hat, Inc_._.....--- $7 lot 20 Hirbon Textile, Inc., com., 
5 Bowery Bank____-_-- $424 per sh. gS Sem Cre. 5S $12 lot 


10 Am. Exch. Nat. Bk_$234 per sh. 
2 Geo. C. Moon Co. 8% cum. 


11 Geo. C. Moon Co., com., 
no pa 
675 N. Y. Metal & Alloys, pref_$48 lot 


5 Cities Service, com__$215 per sh. 

1C0 National Thrift Bond Corp. 
$10% per sh. 
24,983 N. Y. Bingham Mining __$500 lot 
42 Wasson Piston Ring, com__$7 lot 


pref., $25 each_.-.--- $15 per sh. 


a io cln‘te se dbindhiw tinea a $60 lot 





By Messrs. R. L. Day & Co., Boston: 


Shares. 
20 Merchants National Bank. -_-.-.253 
13 Eastern Mass. St. Ry., com-_-- 


Stocks . $ per sh. | Shares. Stocks. $ per sh. 
| 100 W.H. McElwain, common.... 25 


8% | 6rights N. Bedf.Gas& El. Lt... 1% 


1 Edison Elec. Ill. of Brockton. _ 136 


30 Federal Rubber, pref--------- 42 | Bonds. 

12 Becker Milling Mach., pref.... 20 | $250,00( Avery Chem. Ist 6s, 1922- 

12 Reed Prentice, preferred - - - - - - 50 | 1930. Jan. 1921 coup. on__3$16C,000 lot 
By Messrs. Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh- 
50 U.8. Worsted. com., $1C each. 75c. 8 American Mfg., pref... ---- 76% 
8 Oliver Building Trust -------- 69 10 Federal Bearings, preferred... 25 
10 Draper Corporation, ex-div_..125 Bonds. Per cent. 
17 American Mfg., com ---_------ 114 $21,0L0 East. Mass. St. Ry. adj.6s. 26% 





By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh 
10 National Security Bank -- - ---- 50244 9 J.B. Stetgon, com.____._.__- 310 
41 Newtown Elec. St. Ry., $50 ea.$1 lot | 10 Morris Plan___......____.-__- 100 

9 Commonwealth Nat. Bank of 10 Welsbach, common. .-.-------- 40% 
Phila. (final div. o. cap. pd.).$llot| lt Ed. G. Budd Mfg., pref_____- 8246 
4 Chester Fair Ground Assn., $10 5 Elizabeth & Trenton Ry., com. 25 
OBO 0 0 wo - cnvencecanccesces 1% 3 Elizabeth & Trenton Ry., pref. 3014 
13 First Savings Group, Inc- -- -- - 1% 5 Keystone Watch Case________ 0 
1 Lewiston Augusta & W. Street 4 Phila. Bourse,com.,$50each.. 5 
Bl i BOR vc cntigndccctessce 320 Boone County Coal__________ 4 
4 Lewis. Aug. & W.St. Ry., com.$1 lot 
127 rights to subscribe to Southwark Bonds. Per cent. 
Nat. Bank at $200_-_-__.-_---- 10-1044 | $3,70€ Crew Levick Co. Ist 6s, 1931 87 
3 United Security L. 1. & Trust __130 $5,C00 Roch. & Lake Ont. Water 
2 Tioga Trust, $50 each_-._--_--- 100 I oe 50 
ED Beet asic cccesneces 46 $1,000 Phila. & Suburban Gas & El. 66 
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picks DIVIDENDS. 
1vidaen . Per 
first ds are now grouped in two separate tables. In the | ~ ates 2 tah mtn Cost |Papable sng ae meen 
we bring together all the divi Ging to ag M 1 ctssneate ee 
rent week. Then we foll o gear announced the cur- | Moon Motor Car, pret. (quar). 
' ow with a second table, i New Ri ae, Eee. CORE 3 
we show the divi . able, in which | X&¥ River Co., pref. (acct. accum. div.) 1% \July 1) ..-...... 
ie det oak eng previously announced, but which Orpheum Cireutt, Ine., com. ear). | Seltee it ae ec. June 18 
oe. : Dinky dibwenade vig Sa tc, olders of rec. June 1 
The . Otis Elevator, common (quar.)_______. 2 July 1] Hol e 15a 
dividends announced this week are: aaa 2 |July 15 Holders of ree. June 30. 
Otis Steel, preferred (quar.).........~. 114 |July 15| Holders of rec. J 
Ottawa Car M YY Seat Se low a *13¢ |July 1/*H . June 30 
Per Wh O Manufacturing (quar.) 1 ; olders of rec. June 20 
Name of Company C en Books Closed. wens Bottle, common (quar.)____.__- _ |suly 1} Holders of rec. June 15 
, ent. |Payable. Days Inclusive. Preferred (quar.)....-.-.-. Were teees 50c. July 1} molders of rec. June 15a 
Atchiso Pre tea (Steam). Ama +6 LSE FR Sa a1 50 ed ob Holders of rec. June 15a 
n Topeka & S y (J. C.) Co., preferred (qu —.or- y Hold 
Chic. Indianap. & Span sae as ta *214 |Aug. 1)*Holders of rec. June 30a Phelps, Dodge a gy mer gy (quar.)...} 134 |June 30 Holders ot ree. tae red 
pe sy men & South Weatern..._. p. Sule . R ney of rec. June 22 Levee gP Be ne Glass, common (quar.) - d. : wd *Holders of rec. June 20 
uylkill Nav., RR. & Coal___- . . ne to aper Mi ve uy Holde 
New Orleans & Fe he Fe wre vam... $I July 15) June 21 to ped .. Preferred ES com. (quar.)...) 174 |July 2 Holders of rnd von 7 
N _Y. Chicago & St. Louis, first seet --- 2 June 29|*Holders of rec. June 15 Reece Buttonhole Machine (quar ) SK #2 134 |July 2] Holders of rec. June 15 
Northern Central_______- Dace ip ona 4 \July 2|*Holders of rec. June 20 Reece Folding Machine (quar.) .- -_-_-- 30c.|July 1) Holders of rec. June 15 
Rensselaer & Saratoga____.__.._____-_- “4 July 15)*Holders of rec. June 30 Reynolds (R. J.) Tobacco com “(quar aN. 10c. July 1} Holders of rec. June 15 
St. Louis & San Francisco— July 1} Holders of rec. June 15a] Rp Preferred (quar.) ----- wee #- — July 1] Holders of rec. June 15 
K.C. Ft.S. &M., pf. tr. ctfs. (quar.)|*81 oyal Baking Powder, pref. (quar.).._.| *1%< July 1} Holders of rec. June 15 
, 7 July 1)*June 25 to July 1 St. L. Rocky Mt. & Pac. Co., com ; (qu.) 174 Jnne 30|*Holders of rec. June 15 
Street and Electric Railways 3 Preferred (quar.)_.-..--- ; 1“ June 30| Holders of rec. June 184 
Boston Elevated Ry., common (c uar ) #13 Schulte Retail Stores Corp comm on. mA June 30} Holders of rec. June 184 
c Preferred ------- = quar.)..| 9194 jJuly 1 )stholders of rec. June 16 Standard Steel Tank Car, pref mmon-..|f20 |July | Holders of rec. June 16 
-olumbus (Ga.) Electric Co.. pref._.... te y olders of rec. June 16 Stover Mtg. & Engine, co : e+" EO tai oe: , 
Eastern Texas Mes. Co..e > Bore "aa. - ped sHolders of rec. June 15 Sotananve gente Exports, pret yt ) ty, suly "Bolden of rec. June 20° 
PLB Ys. sy | eae» ee = olders of rec. June 15 =xtension Minin . o olders of rec. J 
Illinois Traction, preferred (quar) ----- af July 1|*Holders of rec. June 15 Underwood Computing Sane oe 20 *5c.|\July 1/*Holders of rec Tune 10 
Northern Ohio Trac. & Light f (qu.) 1% |July 1) Holders of rec. June 15 Underwood Typewriter— ., pf. (qu.)| 134 |July 1) Holders of ree. J 
Ottawa Traction aa, , pref. (qu.)} 14 |July 1] Holders of rec. June 10 Common (quar.) - _ . June 15 
Twin City R. T., Minneap., pret. (quar.) 1 |July 1) Holders of rec. June 15 Preferred (quar.) __.._...-.-------- 2% |Oct. 1) Holders of rec. Sept. 3 
Union Traction (Philadelphia) . _ quar.)| i” July 1) Holders of rec. June 16 ee 13%Z |Oct. 1| Holders of rec. Sept. : 
rater ices $1.50\July 1|*Holders of rec. June 9 First preferred (quar.) _- - 87 ' 
Banks. United Gas Impt. common (quar.)..... 44C. Aug. 1| Holders of rec. Jul 
Butchers & D r Preferred : mon (quar.).-.-- *50c.|\July 15|*H - July 15 
Ch rs rovers. National.__.___... 50c.|Suly fs reer Dees #27 Lic . olders of rec. June 30 
*hase National (quar.) 50c.|Suly 1| Holders ot rec. June 27 United Shoe Machinery, co ir.) .. 44¢|Sept. 15|*Holders af rec. Aug. 31 
Chase Securi : 5 Ladle Scperigand pathr posting «adams 4 July 1} Hold { Preferred ’ m. (quar.) -- 50c.\July 5) Ho , g. 
ties Corporation (qu: ers of rec. June 23a (quar.) - lders of rec. June 14 
Chatham & Phenix National weer). - a July 1\| Holders of rec, June 284 | spe CO. Sig ey ala $74cjJuly 5) Holders of rec. June 14 
Columbia st iaacamaaanalag at.) -. r july 1| June 19 to June 30 | Ovllitles Securities, pre erred (quar.)..- rg June 30|*Holders of rec. June 16 
cast River National._................ 4 [June 30) Holders of rec. June 19a Victor Talking Machine, common (qu.) - on” trem 27| Holders of rec. June 17 
Fifth Avenue (quar.)_.._._._._____.-- Py June 30! June 25 to June 30 Preferred (quar.) ____- qu.) - “1% July 15|*Holders af rec. June 30 
7 i a tamed iat st Catt al 030 July 1)*Holders of rec. June 30 Westinghouse Elec. & Mfg., com. (qu.)_|*$1 44 |July 15)*Holders of rec. June 30 
ye ner (Brooklyn)...........-... *3 July 1)*Holders of rec. June 30 Wane ie \quar.) -... nn __/*$1 heel 4 eo peledine Be anode 
Natioeal Gh SS REINS RRM #214 \July 1 *June 28 to July 4 ilson (C. R.) Body Co., pref. (qu.)--.! *134 July 15|*Holders of rec. June 30 
a mea to se ee 1 |"Holders of rec. June 23 neh fe 4 \July 1!*Holders of rec. June 20 
SAIL dL Vata heewoles tnonabiewe rec. June 24 ; 
National City Co. (quar.)-_------_---- : July 1] Holders of rec. June 24 Below we give the dividend ; : 
elt oe County National (quar.)____| *1% phar A : Fe pe of rec. June 24a | and not yet paid This li ‘ ——— in previous weeks 
. Side, Brook: baal at : olders of { . Ds | ° is 
Extra __:_____. (stag iemiccnehbarts te tao 6c ae. lee this week ist does not include dividends 
Public National (quar.)___....._..___- 3 |July 1) June 9 to July 1 ¥ 
Te eee. : June 30) Holders of rec. June 23 
2) (otrk eect: June 30} Holders of rec. June 21 N Per When R 
mimo ame of Company. Cent. | Payable Days. resheotn 
r scount & 4 ve. 
Lawyers wane & eee tenis 3 5 iguty a eng Alabama walroads (Steam). 
Manufacturers’ on yggt hs of galetigteig uly 1| June 16 to July 1 ama Great So 
New Yor rers’ (Brooklyn) (quar.)-_---.- #3 Tul pune 16 to July 1 Preferred ._. uthern, ordinary - - - -- $1.50 |June 29) Holders of 
k Life Insurance & Trust 1912 y 1\*Holders of rec. June 20 | Beech Creek (quar.).............. $1.50 |A rec. May 31 
coceee 12% \June 10|/*Holders of rec. June 7 wet NE ne 50c cate _ Holders of rec. July 14 
a te é& Albany (quar.)..._..-------- 2% Ture 30 Holders of rec. June 154 
Abitibi Power & P ; uffalo & Susquehanna, comm ur.) . Holders of rec. May 31a 
aper, Ltd., pref. (qu 3 Pre on (quar.)| 134 |June 30 
American Beet Sugar preferred ( qu.) - 1% July 2!| Holders of rec. June 20 RSS LO ae ee 2 . J © June 16 to June 30 
Amer. Exch. Secur. Corp., Class ge 1}4 |July 1) Holders of rec. June 11a ioe t Pacific, common (quar.)--.-- 2% june aay gene ota: Mee "E 
American Express (quar.). (qu.)| 2 |July 1] Holders of rec. June 18a Chiesee Burlington & Quincy _ _-------- 5 \gune ot Holders of rec. June 16 
Amer. Hawaiian Steamship "peaze=**** $2 July 1] Holders of rec. June 17a icago R. 1. & Pac., 6% pref.......-- ; e 25| Holders of rec. June 20a 
American Wholesale Corp ra os > ---| | 75¢ July 1| Holders of rec. June 18a Pan ay per cent preferred. ___.___-.-- 314 oe 30| Holders of rec. June 10a 
Amer. Window Glass Mach elgg 3 ‘ 4y ’ uty *Holders of rec. June 15 Chitecedin alana Pacific, common__._| 3 Pens 27 Holders of as. i = 
reterr (quar. be , . “ uly Holders of rec. RO Sa ve 2 of rec. June 6 
American Woolen sol ’ & pref. (quar.) . 1% \July 1) Holders of con Sune i ane & Southern, first preferred ___- .”" ; une 37) Desaers Of res. cee © 
doi Deter, teatereed.” (quar.)-| 1% |July 15] June 17 to June 28 Dera & Hudson Co. (quar.)-.-.---| 2% mee 30) June 19 to June 30 
Associated Oil (quar.)........______-- _° “4 July 1} June 28 to June 30 pee Johnstown & Gloversv., pf. (qu.) - 1% aaa 7 Holders of rec. May 28a 
—_ Lobos Oil, pref. A___________- -_"" pe 7 *Holders of rec. June 30 Penterved 4s 5 aaa (quar.)...---- _| 87%e reg 9 ee - a9 — 104 
eferred class B_ eee er > uly 15] Holders of rec. i ae pli ea . June lla 
——— Terra Cotta, preferred "saeces wes — = Holders of ae. oo oA pe ah - + aon aeataey oS $1.25 phe : —. "a zune lla 
uburn Automobile (quar)........... , une 25) Holders of F . nti nwnrnanweane o June 30 
Preferred (quar.) emma eokteemnds --|*$1_ |July 1) *Holders of eo — a ag 4 York & Harlem, com. and pref- .-- gh a ; a of rec. June 9a 
Boston Wharf Co ___ juar.)....-. a2, _ jsuly 15| Holders of rec. June 30 —— & Western, com. ( uar.)_.- ai Str “4 Tu 4 1: Holders of rec. June 14a 
Brunswick-Balke-Collender, - me F a th nee 2 June 30 *Holders of rec June 15 R burgh McKeeeport & Yough ee $1 50 J = Holders of rec. May 31a 
Colternie Petrol. Corp ae pes a a “4 —_ 1] June 21 to June 20 Southens Pa, pref. (quar.)......-.-- 50c July 14 Holders of ee. ya ~ 
‘alumet & Ari ¢ oh agree )- 134 |July 1)*Hold ‘ acific Co. (quar.)......-.-- . of rec. June 274 
Canadian seacumenien began eer nes se June 27 Holders : ree. hn 4 a Union Pacific, Seamer toon} URES, HS. red : ep 3 rec. May 31a 
Jan. Crocker- : )---------- % |Aug. 15| Hol . wef" ae eee ee ers of rec. June le 
Segue nae, on | 1% (fe Bl Han es tue | Aran Salo Br 
entral States Ele Jorecocens , June 30| Holders sas Valley Ry., L. & P., pf. 
ag oem hey Law ad'ng?, o gatg (quar.).| 1% |July 1) Holders of rec. June 10. pie end L. & P., pref. Aes ii uly ‘t Holders of oa me ~4 . 
and second rred ; tal Passenger Ry., Phila------ . June 15 
Chandler Motor eas (quar.)- -- - onthe July 1|*Holders of rec. June 20 te eee ee? Eee (quar.)...-.--- act? fume 5 Holders of me. poe A as 
veland Worsted Mills (quar.).._.... + uly 1/*Holders of rec June 20 weer . & Ltg. (quar.) 7 1% |Jul . June 14 
Cluett, Peabod (quar.)--...-- *1\% \July 1/*H ' Rochester & Syracuse RR., pref. (quar.) uly 1] Holders of rec, June 17 
, y & Co., pref y olders of rec. June 15 | Tri-C .. pref. (quar.)| 1 jJune 15 
Continental Can, com. | pref. (quar.)-..| 1% |July 1) Holders of rec. J ri-City Ry. & Light, pref June 2 to June 15 
, ; , 20 Uni » pref. (quar.) ----- 1% |July 1) H 
Dayton Power & Ligh and pref. (quar.)| 1% |July 1)| Holders of rec Sune ; nion Passenger Ry., Philad olders of rec. June 20 
Be ag a gp oo ®. , , 20a | United .. Philadelphia... -| ($4.75|July 1) Hold 
Dictogravh alle don t. pref. (quar.) - #114 July 1\*Hold une n Light & Railways, 1 olders of rec. June 154 
Ly 3 Corp., pref olders of rec. June 20 | West E ys, Ist pref. (qu.)|} 1% |July 1| H 
Dodge Manufacturi : pref. (qu.) 2 (July 15! Holders of rec. J End St. Ry., Bostor olders of rec. June 16a 
wal ,c > 30a | West P , Boston, pref_------- *$2 jJuly 2/*J 
iid cee eee) tee ne oe enn Rys., pref. (quar. une 16 to July 1 
Démietes Gls, cause Gane $2 1% |Suly 1) June re of rec. June 24 | West Philadelphia Passenger ghia uss [uly MS) ee Oe ok 
Preferred (quar.) UNF )-~---- 1% |July 1/*Holders of rec June 15 ork Railways, preferred (quar.)------| 62¢|J < Holders of rec. June 154¢ 
Dunham (James H.) & Co.. com. (quar.) *1% \July 1)*Holders of rec. J i eee ¢e|July 30) Holders of rec. July 20a 
First preferred ah dag com. (quar.)| 14 |July 1| June 19 to toy T Cc ,,., banks. 
Second preferred (quar.) -seneeresee= 1% |July 1) June19 to July 1 ommerce, Nat. Bank of (quar.) - - -- 3 Jul 1 
Electrical Securities, common (q wa 1% |July 1| June19 to July 1 a ‘ Holders of reo. June Bi6 
Preferred (quar.) _- mon (quar.)-..| "2 |June 30)*Holders of rec. June 24 | Gua Trust Companies. 
Endicott-Johnson Corp., co Pn ns ew 8 1% |Aug. 1|*Holders of rec July 20) U ranty (quar.).--.---------------- 5 June 30 
MRS Ste (quar.)____ m. (quar.).- « July 1/|*Holders of rec. June 17 ——, States.......--------- 25 \July 1 ey pe * rec. ton 17 
er B ) A kedeteatehahelet ted teeta % \Jul . , A I of rec. June 184 
Ford aaoewe pe, Bans pref. (quar.)..|*$2 oan 10 H+ sate . aoa — as ‘ese. 10 |July 1) Holders of rec. June 18a 
hoe ey RF H.) Mfg., common mea Se — +) Holders of rec. Fane 11 savenie mmr ee nae a 
al Railway Signal, pref. (quar.) -_- 50c.|July 11|*Holders of rec. 0., preferred (quar.) - 

Goulds Mtg. comeauar) ~~] 135 (July I) Hoere of re. june 30 | Allee Choma oye Corp--pret-tau)--| 1% [July 1] Holders of re. June 15 
eferr (quar.) i tn acy emcee atin 2 jwuly Holders of rec. June 20 , g., com. (quar.)--.-- 1 Aug. 16 ' — 
Greenfield T: Sopa dpdoadeaaacdandey pind yeaa toa 1% \July 1] Hol F Preferred (quar.)....-.---- g. Holders of rec. July 25a 
itn ene le LB a hod oh pref. (qu.).| 2 {July 1 solders of aaa. oo 4 Amsigamntes Pe Meee). dicobcscal™ 1,5 te 7 molders of rec. June 24a 
Hendee Manufacturing ~aterred (auar } 25¢.'/July 1| Holders of rec. June 17a merican Acceptance Corp., common 2 J 7 15 Holders of rec. June 30g 
Hercules Powder rotten dnt ee (quar.) *1 4 July 1 *Holders of rec. June 21 A Preferred (quar.) Re are, ape | by ied 2 une 5 Holders of rec. June 104 
common Cae. Sn CEE) --<-- 2 |June 25] June 16 to eS | ee tear oe ae Gau3| 135 \daiy"i8| Holders of ree, June 30a 

untington Devel. & Gas. pref. (quar.). une 25) June 16 to June 24 ’ , pref. (quar.).--.--- 75c. |July 1 : oo 
Hupp Motor Car Co , pref. (quar.).| 1% |July 1} Holders of rec. J American Can, pref. (quar.) . ; y Holders of rec. June 154 
% y, 15 | Amer. C 8 apt. ney & doef teed la 1%,\July 1} Hold 
iadceedaes Haseaais Cock Gees. 1% |July 1| Holders of — . Car & Fdy., com. (quar.) ers of rec. June 16a 
Tool (quar *9 rs of rec. June 20 Preferred faodines 3 j|July 1) Hold 
Independent Warehor . q )--- July 1\*Holders of rec. June 20 rT St So dscumevawas 1% \Jul ers of rec. June 15a 
Indiahoma Refinin uses, Inc. (quar.)_.|*$2 July 1)*Holders of - American Cigar, pref. (quar.)_-.------- Ay. y 1) Holders of rec. June 15a 
g (quar.)____- *15 of rec. June 22 American Linseed. pref. (quar.).......- 1% |July 1) Hold 
Ingersoll-Rand Co ref ___._.|9*15¢.|July 1|*Holders of rec. June 2( an Linseed, pref. (quar.) ers of rec. June 15a 
“ Lie ok >» 20 | Amer. Loco a 1% \July 1} Hold 
Intercolonial Coal Minin. ae *3  \July 1/*Holders of rec. June 17 motive, com. (quar.) - 1% WJ 3 ae 06 tee, Sune tee 
Internat Sutseniate @ ng,com. & pref..| 3% |July 2) Holders of ree. June 18 Preferred (quar.)....-------.------ ; une 30] Holders of rec, June 13a 
’ 1 Ameri Bubiie Gervies. nref. (auat.).. 1% |June 30} Hold 
Internat. Mercantile aaani Mach. (quar.)| 15¢.|\July 1) molders of rec. June 15 can Public Service, pref. (quar.) #13, |Jul , ers of rec. June 13a 
Int. Motor Truck, Ist & 24 pref... -- - 3  |Aug. 1| Holders of rec. American Radiator, common (quar.) - -- 4 |July _1)*Holders of rec. June 15 
; 2d pref. (quar.)| *1% of rec. July 15 | Amer. Smelte )---| $1 |June 30) Holders 
Kaufmann Depart. Sto ques.) % \July 1/|*Holders of rec. June 21 elters Secur., pref. A (quar.) 1% |Jul ors of rec. June 156 
Kelly-Springfield Tire, pret (quar)... 134 |July 1| Holders af rec. June 20 Preferred B (quar.)------- )--] 136 jJuly 1) Holders of rec. June 18a 
. , ' ‘* . American Snuff. common (quar.)..___. 1% |July 1) Holders of 
Kress (S. H.) Co pref. (quar.)_._.._; 1% |July 1) Holders of nuff, common (quar.) of rec, June 13a 
., preferred (quar.) - #13, | hy 4 rec. June 17 tare cu)... 3 j|July 1) Hold f 
Laurentide 4 °° 4% \July 1\*Hold NE a Gt ers of rec. June 13a 
a Saeel & thaaaine tome oe joe — 2 Holders a ree. oe 23 “acean te 9 gag com. (quar.) - ee phe 1 ; ewe - rec. —_ 13a 
ft, Incorporated (quar.)-__. }____| *30c.\July 1|*Holders of rec. June 18 | Ameri quar.)..-.------------- "| 1% \June 30 rec. July 1a 
Loose-Wiles Biscuit, first pref. (quar.)-- 25¢.|June 30| Holders of rec. June 16 | First at Stores, oom. (quar.) - -| $1 |Jul Blolders of res. fuse 156 
° 3 ry "June 16 | First and second pref. (quar.)......_. y 1| June 21 to 
Second preferred ( pref. (quar.)..| 1% |July 1) Holders of rec. J and second pref. (quar.) July 1 
quar.)____- 4 c. June 17a | Amer. Sugar Refg.. com. & pref. (quar.) 1% |July 1) June 21 
acatinuan (it i \tden. tan ot tons 1% |Aug. 1| Holders . Sugar Refg., com. & pref. to July 1 
Manhattan Ele Pn ag os ag 1M ely 1 Holders of ree. June 20° | Amer, Felepho o ae Tele preferred... 334 sept i Holders of ree. ‘Aug. 15a 
Manhattan Shirt, preferred Joo uly 1| Holders of rec. June 20 | American Thread elegraph (quar.)--| 2% |July 15 eo 
Motor Wheel Cor (quar.)-.... 1% |July 1| molders of rec. merican Thread, preferred... ..-.-- ool. y Holders of rec. June 204 
Mountain F vat pe sl al -e-e-- +2 |June 10|*Holders of rec. Sone 10 Asuna Tobacco, pref. (quar.)---.-.---- 18° July i "Bold tee 
ale *20c.'July 1/*Holders of rec. June 15 a ‘a uar.)...-.---- 20c. jJuly 1 Holders - mom — _ 
P (quar) ------- *1% ‘July 1/* Holders of rec. June 15 
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Name of Company. 


When 
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Books Closed. 
Days Inclusioce. 





Miscellaneous (Continued) 
Associated Dry Goods, com. (quar.)..-.. 

First preferred (quar.) 

Second preferred (quar.)........-.-.-- 
Atlantic Refining. com. (quar.)_..._--- 
Baldwin Locomotive Works, com. and pf 
Barnet Leather, pref. (quar.) 

Beatrice Creamery, common (quar.)_.-- 

Preferred (quar.) 
Belding-Corticelli, Ltd. pref. 
Bethlehem Steel, com. (quar.) 

Common Class B (quar.).......-.---- 

Eizht per cent cum. conv. pref. (qu.)- 

Seven per cent non-cum. pref. (quar.) 
Borden Co., pref. (quar.)..---..------ 
Boston Woven Hose & Rub., com. (qu.) 

Preferred 
British-Amer. Tob., ordinary (interim) - 
Buckeye Pipe Line (quar.)..-.-.-..-..---- 
Bucyrus Co., preferred (quar.)-.-...---- 
Buffalo General Electric (quar.)...-.--- 
Burt (F.N.) Co., com. (quar.)...-.--.-- 

Common (extra) 

2. Cl). ccrosesscesoesee 
Caine Bros. Paper, Inc., 

California Packing (quar.)......-.-.---- 
Canada 8.8. Lines, pref. (quar.)..-.---- 
Canadian General Electric (quar.) 
Carbo-Hydrogen Co., pref. (quar.)----- 
Carbo-Oxygen Co., preferred 

Carter (William) Co., pref. (quar.).-.--- 
Case (J.1.) Thresh. Mach., pref. (quar.) 
Cement Securities (quar.)....-.-...-..--- 
Chesebrough Mfg., com. (quar.)...-.-.-- 

Preferred (quar.) 

Cincinnati Tobacco Warehouse (quar.) _- 
Cities Service Co.— 

Common and preferred (monthly) - - - - 

Common (payable in common stock) - - 

Preferred B (monthly) - 

Cities Service, Bankers’ shares (quar.) -- 
Colorado Power, pref. (quar.) 

Computing-Tabulating-Record. (qu.) - -- 
Cons. Gas El. L. & Pwr., Balt.— 

CGD GRRRE.) .-cccccaccemeccccece 
Consolidated Gas (N. Y.) (quar.) 
Cramp (Wm.) & Sons8. & E. Bldg. (qu.) 
Re a ee er 

Preferred (quar .) 

Crescent Pipe Line (quar.)......------ 
©rex Carpet 

Crucible Steel, preferred (quar.)_--.-.--- 
Cuban-American Sugar, common (quar.) 

Preferred (quar.) 

Davies (William) Co., Inc., cl. A (qu.) -- 


(quar.)--.- 


Detroit & Cleveland Navigation (quar.) - 
Detroit Edison (quar.) 
Diamond Match (quar.)..........-.--. 
Dominion Textile, com. (quar.)_....--- 
Preferred (quar.) 
es I i me 
du Pont (E.1.) de Nem. & Co., com.(qu) 
Debenture stock (quar.) 
Eastern Steel, lst & 2d pref. (quar.).-.-- 
Eastman K , com, (quar.) 
Common (extra) 
Preferred (quar.) 
Elsenlohr (Otto) & Bros., pref. (quar.)_. 
Electric Storage Battery, com. & pf.(qu.) 
Emery & Beers Co., Inc., 2d pref. (quar.) 
Equitable Ill. Gas Lt. of Phila., pref. --- 
Erie Lighting, cum. partic. pref. (quar.) - 
Famous Players-Lasky Corp., com.(qu.) 
Farrell (William) & Son, Inc. pf. (qu.)-- 
Federal Mining & Smelting, pref. (quar.) 
Fisk Rubber 2nd pref. (quar.).....---.- 
Galena-Signal Oil, pref., (quar.)_...--- 
General Cigar, debenture pref. (quar.) - 
General Electric (quar.) 
Extra (payable in stock) 
Globe Soap, 1st, 2d & special pref. (qu.) - 
Gold & Stock Telegraph (quar.)......--. 
Goourich (BB. F.) (v., pret. (quar.)_..-- 
Preferred (quar.) 
Grasselli Chemical, com. (quar.)...-.-- 
Preferred (quar.) 
Gulf States Steel, first preferred (quar.) - 
Hanna Furnace pref. (quar.) 
Harbison-Walker Refract., pref.(quar.) 
Hart, Schaffner & Marx,Inc., pref. (qu.) 
Haskell & Barker Car (quar.)......-.-.-- 
EE ESE 
Helme (George W.) Co., com. (quar.)_- 
SS EEE 
Ide (Geo. P.) & Co., Inc., pref. (quar.) - 


Imperial Oil (monthly) 
Indian Head Mills of Alabama 
Indian Refining, preferred (quar.)_..-... 
International Cement Corp. (quar.)--.-- 
Internat. Harvester, com. (quar.)--.--.-.- 
International] Salt (quar.).........---- 
international Silver, pref. (quar.)___.-_- 
Pref. (acct. accumulated dividend) - - - 
Kresge (8S. 5S.) Co., common 
Preferred (quar.) 
Laclede Gas Light p 
Lehigh Valley Coal Sales (quar.).....-- 
Liggett & Myers, Tobacco, pref. (quar.)- 
Lindsay Light, preferred (quar.)_....-_- 
Lorillard (P.) Co., com. (quar.)_._....- 
I i ce 
Mackay Companies, com. (quar.)_...-- 
, Ce ee eeutoe 
Manati Sugar, preferred (quar.)-_--.---- 
Manufacturers’ Light & Heat (quar. Pos ae 
May Department Stores, com. (quar.) . 


McCrory Stores, com. OS GR 

Mergenthaler Linotype i se 

Mexican Petroleum, common (quar.)-_.. 
Preferred (quar.) 

Michigan Sugar, pref. (quar.) 

— States C Oil TEES CEFR 


Mill Factors Corp., Class A (quar.)___- 
Montana Power, com. (quar.) 
Preferred (quar.) 
Montgomery Ward & Co., pref. (quar.)- 
Montreal Cottons, Ltd., common (quar.) 
Preferred (quar.) 
National Biscuit, common (quar.)..-.-.-- 
Nat. Breweries (Canada), com. (quar.) - 
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June 
June 
June 
June 
June ¢ 


>. July 


July 
June 
June 
July 
July 
June 
July 
July. 
July 
June 
July 
June 
July 
July 
July 
July 
July 
June 
June 





.|July 


July 
July 
June 
June 
June ¢ 
July 
July 
July 
June 
July 
July 
July 
June ¢ 
June 30 
July 1 
June 15 
July 20 
June 30 
July 1 
June 28 
July 1 
July 
July 
June 
June 
June 
June 
June 
July 
July 
July 
July 
July 
July 
June 
July 
July 
June 
July 
July 
July 
July 
July 
July 
Sept. 
July 
Oct. 
June 
June 
July 
July 
June 


Ne. July 


jJuly 


July 
July 
July 
July 
June 
June 
July 
July 
July 











Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


to 
to 


June 21 
Jnne 21 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hol¢ers of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of coup. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 16 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


June 16 to 


Holders of rec. 
Holders of rec. 


May 25 to 


Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
c. July 9 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of re 


June 1 to 


Holders of rec. 
hHoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, June 


June 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 18 to 
June 18 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdets of rec. 
Holdeis of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of 


Holders of rec. 
Holders of rec. 


July 16a 
Aug. 13a 
Aug. 13a 
May 2la 
June 4a 
June 16a 
June 30 
June 30 
June la 
June 15a 
June 15a 
June 15a 
June 15a 
June la 
June la 
June la 
No. 836m 
June 1 

June 20 

June 15 


June 15 
May 3la 
June 15 
June 15 
June 20 
June 20 
June 10a 
June 
May 
June 
June 
July 


June 
June 
June 
June 
May 
June 


June 
May 
June < 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
May 3le 
June 15 
June 30 
June 4 
June 4 


lila 
15a 
30a 


June 1 
May 3la 
May 3la 
May 3la 
June 20a 
June 13a 
June 2a 
June 8 
June 15 
June 15a 
June 20 
May 26a 
June 1l 
May 3la 
June 24a 
June 8a 
June 8a 
June 15 
June 30a 
June 21 
July 9a 
June 15a 
June 15a 
June _ 
June 
July 4 
June 18a 
June 15a 
June 28 
June 13a 
June 13a 
15a 


26 
31 


June 
May 
June 6a 
June 8a 
June 15a 
June 24 
June 15a 
July 
July 
June 
June 
June 
June 
June 
May 
June 
June 
June 
June 
June 
June 
Aug. 
June 
Sept. 
June 
June 
June 
June 
May 
June 
June 
June 
June 
June 
June 
May 
May 
June 
June 
June 


rec. Aug. 
Holders of rec. 


Nov. 
June 
Sept. 10a 


Holders of rec. Dec. 











Miscellaneous (Concluded) 
National Lead, com. (quar.).......-.--- 
National Lead, pref. (quar.)_......-.--- 
National Sugar Refg. (quar.)....------ 
National Surety (quar.)_.._.....-...-.. 
New Jersey Zinc (quar.)........------ 
New York Dock, pref 
New York Transit kt ee 
Niagara Falls Power, com. (quar.).__-- 

Preferred (quar.) 
Niles-Bement-Pond, common (quar.)-_- 
North American Co. (quar.).....-.-.--- 
Northern Pipe Line 
Northwestern Power, pref 
Northwestern Telegraph 
a I | aa 
Ohlo ES RS ES 


Oklahoma Gas & Electric, pref. (quar.) - 
Ontario Steel Products, preferred (quar. ) 
Otis Elevator, com. (pay’le in com. stk.) 
Pacific Telep. & Teleg., pref. (quar.)--- 
Packard Motor Car, pref. (quar.)__.-.-- 
Pan Amer. Petrol. & Trans., com. (qu.)- 
Common class B (quar.)........---- 
Parke, ceen Gs GO. GREED accccecwsoce 


Peerless Truck & Motor, com. (quar.)_-. 
I a ceil 
Common (quar.) 

Penn Central Light & Pow., pref. (quar.) 

Pennsylvania Water & Power (quar.)-__- 

Pettibone-Mulliken Co.— 

First and second preferred (quar.)___- 

Philadelphia Electric, com. (quar.)----- 
RE RE ar 
New preferred 

Pittsburgh Rolls Corp., pref. (quar.)--- 

Procter & Gamble, 6% pref. (quar.)-_--- 

Railway Steel-Spring, common (quar.)-_- 
Preferred (quar.) 


Republic Iron & Steel, pref. (quar.)_--_- 
St. Joseph Lead (quar 
San Joaquin Light ‘| Power, pref. (qu.)- 
Prior preferred (quar.) 
Sears, Roebuck & Co., pref. (quar.)__-_- 
Settled Production (quar.)_......_-_-- 
Shawinigan Water & Power (quar.)___. 
Sherwin-Williams Co. of Can., com. (qu.) 
Preferred (quar.) 
Sloss-Sheffield Steel & Iron, pref. (quar.) 
Solar Refining 
South Penn Oil (quar.) .........-.----- 
South Porto Rico Sugar, pref. (quar.) -_-_ 
Southwest Pennsylvania Pipe Lines (qu.) 
Standard Gas & Elec., pref. (quar.)__-_- 
Standard Oil (Calif.) (quar.)__._.__.__~- 
Standard Oil (Indiana) (quar.)_...---- 
Standard Oil (Kansas) (quar.)...___._- 
Extra 
Standard Oil (Kentucky) (quar.)__.___- 
Standard Oil (Nebraska) 
Standard Oil Co. of N. J., 
Preferred (quar.) 
Standard Oil of New York (quar.)_____- 
Standard Oil (Ohio) (quar.) 
Extra 
Standard Textile Prod., pf. A & B (qu.)- 
Steel & Tube Corp., pref. (quar.)____-_- 
I A 
Swift International 
Swift International 
Symington (T. H.) Co., com. (quar.)--- 
Preferred (quar.) 
Texas Company (quar.)_..........--- 
Texas Pacific Coal & Oil (quar.) ascieied omtililinas 
Thompson-Starrett Co., 
Todd Shipyards Corporation (quar.)...-. 
Tooke Bros., preferred (quar.)_..__._-_- 
Transatlantic Coal (quar.)..........-. 
Tuckett Tobacco, com. (quar.)_______- 
I 
Underwood Typewriter, com. (quar.)-_-- 
Preferred (quar.) 
Union Bag & Paper Corp. (quar.)____-_- 
Union Carbide & Carbon (quar.)....._- 
United Cigar Stores, pref. (quar.)___._- 
United Drug, com. (quar.)___.______-- 
United Dyewood, common (quar.).._-.- 
I a a a le ts ene 
United Gas Improvement, pref. (quar.)- 
United Paper Board, pref. (quar.)...-- 
United Profit Sharing 
Extra 
United Retail Stores (all classes) 
United States GYpsum,com. (quar.)-_--~- 
Preferred (quar.) 
U.&. Industrial Alcohol, com. (quar.)-_- 
U. 8. Steel Corp., com. (quar.)....-.-.-- 
0.8. Title Guaranty Co 
Universal Leaf Tobacco, pref. (quar.)__-_ 
Valvoline Oil, common (quar.).......-.- 
Wahle Co., com. (quar.) 
> a re 
Waldorf System, common (quar.)_._ _-- 
Preferred and first preferred (quar.)-_- 
Walworth Mfg., pref. (quar.) 
Wamsutta Mills (quar.)........-.-.-..--. 
Weber & Heilbroner, common 


West ‘Coast Oil (quar.) 
West Kootenay Power & Light, pf. (qu.) 
Western Canada Flour Mills 
Weyman-Bruton Co., com. (quar.)____-. 
Ce. so emeepebebnee 
Wee REGENT SNE) eccccccescecscose 
Woolworth (F.W.) Co., pref. (quar.) _- 
Worthington Pump & Mach., com. (qu.) - 


com. (quar.)- 


) 
oWrigley (Wm. > Pc 
Yale & Towne Mfg. (quar.) 


Co., pref. (quar.) -- 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 29 to 
May 29 to 


Holders of rec. 
Holders of rec. 
1} Holders of rec. 
5|* Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June ll to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 1 to 
June d14 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


May 19 to 
Holders of rec 


Holders of rec. 
*June 16 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


to 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
0) * Holders of rec. 
Holders of rec. 


June 1 _ to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 16 
June 16 


to 
to 


Holders of rec. 


une 1 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 22 
June 22 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. June 30 


June 10a 
May 20¢ 
Junesil 
June 20a 
July 30 
July 5a 
June 
June 
June 
June 
June 
June 
June 
June 
May 3lca 
June 27 
June 27 
May 31 
July 30 
June $15 
June 30 
May 3la 
June 15a 
June 15a 
June 20 
June 20 
June 1 
Sept. 1 
Dec. 1 
June 10a 
June 17a 


June 2la 
May 23a 
May 23a 
May 23a 
Juned25a 
May 25a 
June 17a 
June 7a 
July 5 
June 
June 
May 
May 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
May 
May 
June 
May 
May 
July 
May 
May 
May 


. May 


May 
May 
June 


May 3la 
June 22 
June 6 
June 30 
June 30 
June 204 
June 20a 
June 20 
May 104 
June 17a 
May 20a 


Holders of rec. June 22 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


*Holders of rec. 
Holders of rec. 


June 6 

June 13a 
June 13a 
June 15a 
June 10a 
July 5a 
June 20a 


June 20a 


June 25 
June 18 





* From unofficial sources. 


will not be quoted ex-dividend on this date and not until further notice. 


books not closed for this dividend. 
é Payable in stock. 
count of accumulated dividends. 


J Payable in common stock. 


t The New York Stock Exchange has ruled that stock 
a Transfer 
b Less British income tax. d Correction. 
g Payable in scrip. AOn ac- 
4 Payable in Liberty or Victory Loan bonds. 


m All transfers received in order at London - or before June 13 will be in time 


for payment of dividend to transferees. 


nm 192 


0 Dividends of 50c. a month declared on common stock, payable on the first day 
of each month to holders of record on the 25th day of the month preceding date of 


payment. 


Also three quarterly dividends of 134% each on the preferred stock, 


payable July 1, Oct. 1 and Jan. 1 1922 to holders of record June 25, Oct. 25 and 
Dec. 


25, respectively. 


r Transfer books close from May 26 to June 1, both inelusive. 
$3 Less 36 cts. per share to cover Ist and 2d installments of 1920 Federal income tax. 
t Less 56 cts. per share to cover Ist and 2d installments of 1920 Federal income tax. 
u Less 59 cts. per share to cover Ist and 2d installments of 1920 Federal income tax 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 2513. 












































Week ending Stocks. Ratlroad, |State, Mun. 
June 10 1921. &c., & Foreign U.S. 
Shares. Par Value. Bonds. Bonds. Bonds. 
ER NE aE 335,950] $21,162,500! $2,089,0C0 $637,009) $2,686,000 
or 701,000} 46,394,000) 3,085,000} 1,150,500} 9.475.000 
nn cnmnmme 1,121,995 79,819,0C0) 2.827.000] 1,599,500) 17.538.000 
Wednesday .______- 568,800] 37,027,000) 4,010,000} 1,276,000} 8.683.000 
| I RES 812,915) 61,265,000) 5,245,000; 1,603,000) 13,308.000 
I lien k ae nd 784,832, 59,496,300 3,016,500; 1,293,500 11,342,500 
ECE 4,325,492'$305.163,800 $20,272,500' $7,559,500'$63,032.500 
Sales at Week ending June 10. Jan. 1to June 10. 
New York Stock ——— 
Erchange. 1921. | 192C. 1921. 1920. 
Stocks—No. shares...| 4,225,492! 2.425.810 82,434,012|  119.992.548 


ge a 


Bonds. 
Government bonds__- 





$305,163,800 $2°1,060,05C 
Bank shares, par.....[| . 


$63,032,500) $71,164,900 


10,516,500 


5,611,500 


$5,994,898,644 310 ,635,527,975 


$1,400 


$833,133,100' $1,427,383,300 


129,300,600, 1 
405,575,100’ 


85,589,300 


272,856,000 











State, mun.,&c.,bonds. 7,559,500, 
RR. and misc. bonds _- 20,272,500) 
Total bonds______-_- $90 864,500! 


$87 ,292,900 





$1,368,008,.800 $1,885.828,600 





DAILY TRANSACTIONS AT THE 


BALTIMORE EXCHANGES. 


BOSTON, PHILADELPHIA AND 























Boston | Philadelphia Baltimore 
Week ending 
June 10 1921. Shares ‘Bond Sales | Shares |Bond Sales| Shares |Bond Sales 
Saturday _____-_-- 4,962, $11,150 1,112 $9,300 1,639| $29,000 
Monday ________- 12,376 49,750! 2,979 45,900 675| 20,000 
Tuesday_..------| 11,996, 49,000 5,136 61,500 433 5,800 
Wednesday -...--} 13,121} 40,550} 3,780 72,450 1,052) 39,200 
Thursday _.° ____- | 8,752 32,550: 5,192 37,350 1,505 10,006 
Friday .._..-..-- 8,846 16,000 1,732 17,000} 1,190] 35,000 
ae 60,053 $199,000 19,931 $243,500! 6,494! $139,060 








New York City Non-Meinber Banks and Trust Coin- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the “Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER mney SE ee OF NEW YORK CLEARING 
O ° 


(Stated tn thousands of dollars—that ts, three ciphers [000 omitted.) 















































| | 
| | Net |Loans,| 

CLEARING (Capttal. Profits.| Dis- | Reserve| Net Net Nat'l 
NON-MEMBERS counts,| Cash | with |Demand Time | Bank 

Nat.bks.Apr.28JInvest- in Legal De- De- | Circu- 
Week ending Statebks.Feb28) ments, | Vault. |Depost-| posits. | posits. | lation. 
June 4 1921. Tr.cos. Apr. 28) &c. | tortes . 

Members of | ' |Average Average) Average Average Average Average 
Fed’l Res. Bank., $ | - 4 
Battery Park Nat_| 1,500 1,619; 11,993; 207; 1,313, 9,302 76} 196 
Mutual Bank.__--| 200) 790) 11,203 330| 1,590! 11,645 oe o 
WRGrace&Co__| 500) 980) 5,381 30 501; 3,978 1,328; —_... 
Yorkville Bank---| 200, 731 16,457) 564) 1,466; 8,737, 8,577) __-- 

ee ree 2,400) 4,121 45,034 1,131) 4,870) 32,663 10,233) 196 

State Banks. | | | 
Not Members of the | 
Fed'l Reserve Bank || | : | | 
Bank of Wash. Hts 100' 440) 3,404 482) 207) 3,252 30 
Colonial Bank.-.-| 600) 1,589) 16,929 2,175 1,173) 18,153 | 

ee | 700! 2,030, 20,333, 2,657) 1,380, 21,405 30}. 
Trust Companies | | | | 
Not Members of the | | | 
Fed’ Reserte Bank | | | | | | 
Mechanics Tr, Bay; 200) 545 9,358 301) 305, 3,812, 5,535) --_- 

ee | 200) 545) 9,358, 301} 305] 3,812) 5,535, ___- 
Grand aggregate__| 3,300) 6,696) 74,725 4,089 6,555| a57,880, 15,798 196 
Comparison previo\us week) See es | +95 —45 —1655 —899 —7 Pole 
Gr’d ager. May 28) 3,300) 6,678) 74,630 4,134, 6,720) a58,779 15,805 196 
Gr'd ager. May 21, 3,300) 6,678, 75,211 4,063) 6,707| 259,323 15,794 194 
Gr’d ager. May 14; 3,300 6,620 74,848 4,289 6,770| a59,119 15,779 192 
Gr’d ager. May 7' 3,300) 6,620\ 73,182 4,067 6,849| a57,683) 15,743 191 





a U.S. deposits deducted, $82,000. 
Bills payable, rediscounts, acceptances and other liabilities, $2,026,000. 
Excess reserve, $117,960 decrease. 











Philadelphia Banks.—The Philadelphia Clearing:House 
statement for the week ending June 4 with comparative 
figures for the two weeks preceding is as follows. 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. 
vaults’ is not a part of legsl reserve. 


+é 


Reserve 


Cash in 


For trust companies 


not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and “Cash in vaults.’’ 























Week ending June 4 1921. 
_ fay 28 May 21 
Two ciphers (00) omtited. |Membersof; Trust | 1921. 1921. 
FP .R.System|Compantes Total. | 

SES ES eee $33,225,0' $4,500,0 $37,725,0 $37,725,0| $37,725,0 
Surplus and profits.-_-_--- 93,881,0 13,089,0 106,961,0 106,961,0| 106,940.0 
Loans, disc’ts & investm’ts|; 656,304,0| 34,070,0 690,374,0 694,119,0| 697,541,0 
Exchanges for Clear. House} 22,472,0 345,0 22,817,0, 21,425,0| 23,728,0 
Due from banks_---..--. 88,387,0 22,0 88,409,0 82,314,0| 90,703.0 

de ii dheneniglcesaite 105,435,0) 269,0 105,704,0 103,449,0| 107,051,0 
Individual deposits _ -. ~~ -- 462,910,0| 18,207,0 481,117,0| 480,686,0| 491,190,0 
Time deposits__.......-.-. 12,279,0) 256, 12,535,0, 12,608,0| 12,452,0 
Total deposits. _.......-.- 580,624, 18,732,0 599,356,0 596,743,0| 610,693,0 
ee, GD I oe Soe 2,675,0 5,938.0; 12,491,0 
Reserve with lega!] deposit’s| ._._____ 2,049,0 2,049,0 1,942.0 2,117.0 
Reserve with F.R.Bank..| 48,658,0) ..._-- 48,658,0  47,329.0| 49,421,.0 
Cash in vault*_.......-- 10,416,0 746.0 11,162,0 11,874,0| 12,235.0 
Total reserve and cash held) 59,074,0, 2,795,0 61,869,0 61,145.0| 63,773,0 
Reserve required. -......-- 46,116,0 2,728,0 48,844,0 49,321,0| 49.702,0 
Excess rec. & cash in vault’ 12,.958,.0 97,0 13,025,0 11.824.0' 14,071.0 





*Cash in vaults not counted as reserve for Federal Reserve members, 


Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















June 4 | Changes from | May 28 | May 21 
1921. previous week. 1921. 1921. 
$ $ x 

Circulation ---.......------ 2,614,000 Ine. 5,000! 2,600,000} 2,603,000 
Loans, disc ts & investments_|536,466,000 Dec. 6,259,000!/542,725,000/545,321,000 
Individual deposits, incl. U.S.|389,593,000 Dec. 2,710,000/392,303,000/394,256,000 
Due to banks-.....--------- 86,129,000 Inc. 3,587,000} 82,542,000| 88,169,999 
Time deposits---...-.-.---- 19,831,000 Dec, 603,000) 20,434,000) 20,573,000 
United States deposits. - ---- 3,430,000 Dec. 4,710,000! 8,140,000] 14,642,000 
Exchanges for Clearing House) 16,529,000 Inc. 2,996,000) 13.533.000| 15,939,000 
Due from other banks- - - . - - 52,286,000 Inc. 3,785,000) 48,501,000] 53,320,000 
Cash in bank and F. R. Bank; 42,123,000 Dec. 06,000; 42,229,000} 42,891,000 
Reserve excess in bank and 

Federal Reserve Bank - - -- 837,000 Inc. 502,000 335,000 957,000 





- 





Statement of New York City Clearing House Banks 
and Trust Co:npanies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending June 4. The figures; for the 
separate banks are the averages of the daily results. In the 
ease of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts, three ciphers [000 omitted.) 













































































CLEARING | Net | Loans, Reserve 
HOUSE ‘Capiial.} Profits.| Discount, Cash | with Net Time | Band 

MEMBERS. | | Invest- in Legal | Demand | De- |Circu- 
(,000 omitted.) Nat'l, Apr. 28, ments, | Vault. |Depost-| Deposits. | posits.| la- 
Week endingState, Feb. 28 &c. tories. tion. 
June 4 1921. Tr. cos.,Feb.28 | 

Members of | Average Average| Average, Average Average Avge. 
Fed. Res. Bank % | B31 $ os 4 
Bk of N Y,NBA| 2,000 7,186) 41,037 713) 3,580 26,900; 1,664 1,060 
Manhattan Co. 5,000 17,135) 119,380 1,786) 12,923) 96,422) 12,499 __._ 
Mech & Metals.| 10,000 16,812) 179,383 8,891| 18,852) 140,103) 2,684 991 
Bank of Amer..| 5,500! 6,107} 55,276 1,767| 6,394' 48,650 1,168 —__- 
National City... 40,000 65,507 464,387. 8,709 50,325) *483,818; 31,218) 1,308 
Chemical Nati.| 4,500! 15,331) 124,837) 1,355| 12,599} 94,366) 1,3 350 
Atlantic Nati..| 1,000; 1,129 18,122 378) 1,835 13,636 865, 238 
Nat Butch & Dr) k500| k221 4,842 130 645 4,374 77| +291 
Amer Exch Nat 5, 7,990, 111,079; 1,192) 11,096 80,894; 3,687) 4,837 
Nat Bk of Com.| 25,000 33,149 300,743) 1,999) 32,937) 247,219) 2,433)  -__. 
Pacific Bank...| 1,00 1,726, 22,135) 1,135) 3,426 23 ,933 Po 
Chat & Pnenix.| 7,000 8,379 117,081) 4,885) 13,733 99,426) 15,466 4,474 
Hanover Natl.| 3,000) 20,950, 108,459 826; 13,850 98,20 a 
Metropolitan ..| 2,500; 4,281) 43,055, 2,730) 6,963 46,291 a 
Corn Exchange.| 7,500) 9,772) 166,319) 6,137) 25,252 161,987) 15,163) -... 
Imp & Trad Nat) 1,500 8,848) 37,245 775; 3,308 25,20 35 51 
National Park..| 10,000 23,258; 169,850; 1,179) 15,955) 122,171| 2,099) 5,406 
East River Nat.) 1,000 777, +=10,972 352; 1,608 10,707; 1,123 50 
Second Nat’l_..| 1,000 4,814 23,018 811} 2,675 18,342 83| 622 
First National..| 10,000, 35,434, 277,485 696; 28,175) 179,052) 67,741) 7,360 
Irving National) 12,500) 11,089; 174,919| 6,992) 23,440| 175,861) 1,901) 2,474 
N Y County Nat; 1, 472 12,287 683) 1,721 13,289 805, 198 
Continental_...| 1,000 772 6,785 121 793 5,374 ee 
Chase National_| 15,000) 20,133) 282,648) 4,855) 29,398} 215,719) 8,582) 1,084 
Fifth Avenue... 500 2,374) 19,782} 877) 2,91 Mee Sart: dee 
Comm’! Exch... 700, 1,022) 8,473 443; 1,186 8,268 a 
Commonwealth 400 828, 8,701 507; 1,159 8,87 Pin gee 
Garfield Nat’l..| 1,000 1,585) 15,762 456; 1,98 14,992 37, 394 
Fifth National.| 1,000 731| 12,876 330; 1,704 13,178 298 248 
Seaboard Nat’l., 3,000, 4,949 47,176 912) 5,739 41,532 717 68 
Coal & Iron....| 1,500 1,505; 17,005 726, 1,668 12,622 36 413 
Union Exch Nat; 1,000, 1,582) 18,612 545| 2,587 19,709 326 391 
Brooklyn Tr Co, 1,500 2,752 34,543 767, 3,551 26,837; 3,200, .... 
Bankers Tr Co.| 20,000) 19,502, 236,907| 1,028) 27,147) *213,052) 8,238) --_- 
USMtg&TrCo 2,000, 5,053) 55,050| 695) 5,965! 43,570) 10,077; ---- 
Guaranty Tr Co) 25,000 37,727 438,644) 2,116) 40,921) *429,659) 19,991; -__- 
Fidel-Int Tr Co) 1,500; 1,619 17,292 388) 2,357 17,333 nt Sebe 
Columbia Tr Co 5,000 7,610 75,377) 1,050) 9,344 71,354; 2,349) .... 
Peoples’ Tr Co.) 1,500| 1,814, 35,283) 1,235 3,654 34,839) 1,253) -...- 
N Y Trust Co-.-./210,000.216,067, 151,572, 1,005) 15,778; 119,874) 2,347) --.- 
Lincoln Tr Co..; 2,000 1,108 21,441 451 3,064 21,180 ea 
Metropol Tr Co, 2,000 3,438 28,374 661) 3,298) 22,949 re 
NassauNat,Bkn) 1,000 1,477 15,962 472; 1,302 12,909) 252 50 
Farm L& TrCo| 5,000; 11,403, 104,237; 1,577) 11,235) *101,209) 15,113) --.-. 
Columbla ..-..- 2,000 1,589 23,428 645| 3,434 25,074) EE sean 
Equitable Tr Co 12,000. 16,077 146,418) 1,854, 16,944) *158,257| 8,392) -... 





| 


Avge. June 4--.|271,100463,105 4,404,259) 
Totals, actual co\ndition June 4 4,380,858 





77,837 /488,410\c3,581 ,836|246 ,685)32,458 
78,420/501,064'c3,625,687/191,704)32,558 
























































Totals, actual condition May 254,417,431 75,321|480,134lc3,542.478/290,064 32,211 
Totals, actual condition May 214,452,254) 77,441/464,482 c3,519,322291,953 32,133 
State Banks. Not MembersofF. R. Bk. | 

Greenwich Bank) 1,000 1,933 18,354 2,720) 1,524 18,754 on <... 
Bowery ......- 250 839 5,364, 639) 312 5.20 nied sdoe 
State Bank....| 2,500, 2,718 75,633, 3,339, 2,129 30,168) 44,762| -.-- 
Avge. June4...| 3,750 5,491| 99,351) 6,698 3,965, 54,127) 44,812) -.-- 
Totals, actualcondition June 4 99,475) 6,750| 3,969| 54,201] 44,854) -_-- 
Totals, actual condition May 28, 99,154) 6,584) 4,023} 54,137| 44.747) __-- 
Totals, actual condition May 21, 99,031) 6,961) 4,139|  54,391| 44,630; ___- 

Trust Cos. |Not Members of F. R. Bk. 

Title Guar & Tr. 6,000 12,314) 45,701} 1,502) 2,937)  29,461| 9837) __-- 
Lawyers Ti&Tr 4,000, 6,157 24,829 847, 1,583) 16,040, 493, ___- 
Avge. June 4...| 10,000 18,472 70,530, 2,349 4,520, 45,501 1,330, -.-- 
Totals, actualcondition June 4 69,932) 2,426) 4,484 45,012) 1,306) ___- 
Totals, actual condition May 25 71,507) 2,202; 4,749 46,747; 1,336, -.-- 
Totals, actual condition May 21, 72,450 2,318; 4,926) 47,934 1,242) ___- 
Gr’d ager. avge_|285,850487,0694,574,140, 86,884496,895| 3,681,464'292,82732,458 
Comparison, pre\vious week... __ —28,090\—2,113/+8,495, +47,292-45,700| +389 
Gr’d aggr., act’lcond’n June 44,550,265 87,596|509,517, 3,724,900\237,86432,558 
Comparison, previous week... —37,827|+3,399|+ 20611 +81,538-98,283| +347 
Gr d agger., act 1 \cond’n May 284,588,092) 84,197/488,906! 3,643,362'336,147/32.211 
Gr d aggr., act! \cond’n May 214,623,735, 86,720473,547| 3,621,647|337,82532,133 








Gr'd aggr., act’l cond’n May 144,622,085 88,374:484,222 3,691,216'244,44931,769 
Gr’d ager., act’] \cond’n May 74,728,612 88,943'485,198 3,703,211 248,078 31,653 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: average for week, June 4, $28,411,000; actual totals June 4, 
$15,889,000;May 28, $38,098,000; May 21, $84,346,000; May 14, $54,029,000; 
May 7, $76,227,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week, June 4, $789,262,000; actual totals, June 4, $798,107,000; May 28, 
$777,070,000; May 21, $757,810,000; May 14, $343,310,000; May 7, $914,891,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $107,507,000; Bankers Trust Co., $11,819,000; Guaranty Trust 
Co., $120,715,000; Farmers’ Loan & Trust Co., $19,074,000; Equitable Trust Co., 
$26,605,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $41,642,000; Bankers Trust Co., $186,000; 
Guaranty Trust Co., $13,821,000; Farmers’ Loan & Trust Co., $2,399,000; Equitable 








Trust Co., $4,075,000. c Deposits in foreign branches not included. g As of 
April 11921. k As of May 6 1921. 














25106 


THE CHRONICLE 





[ Vox. 112. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 







































































Averages. 
Cash Reserve a 

Reserve n Total | Reserve | Surplus 

in Vault. |Depositartes| Reserve. | Required. | Reserve. 
-—- SS | ST 

Members Federal $ x g | et oe 
Reserve banks... - __....-.|488,410,000| 488 ,410,000'473,039,230; 15,370,770 
State banks*.__.._- 6,698,000; 3,965,000) 10,663,000) 9,742,560 920,140 
Trust companies...._| 2,349,000) 4,520,000) 6,869,000) 6,825,150 43,850 
Total June 4._..| 9,647,000'496,895,000 505,942,000) 489,607,240) 16,334,760 
Total May 28..--| 9,109.090| 488,400,000] 497 509.000) 454,860,090} 12,645,910 
Total May 21....| 9,401,000/487,172,000 496 ,573,000 485,210,930) 11,362,070 
Total May 14..-. 9 ,465,0001490, 188,000! 499,653 ,009'489,864,560! 9,785,440 

Actual Figures. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
in Vault. |Depositartes| Reserve. Requtred. Reserve. 

Members Federal 2 $ $ ¢ - 
De Oe. nol sacassees 501,064,000 501 064,000 | 477,090,430) 23 973,570 
State banks*______- 6,750,000} 3,969,000] 10,719,000) 9,756,180) 962,820 
Trust companies._.__| 2,426,000) 4,484,000; 6,910,000\| 6,751 ,800) 158,200 
Total Inne 4.___| 9,176,000|509,517,000|518,693,000|493,598,410) 25,094,590 
Total May 28. .-- & 876 070/485 905 ,000/ 497,752,000) 445,950,770) 11,80! 250 
Total May 21..--| 9,279,000|473,547,000|482 ,826 ,000|483,250,930\def 424,930 
Total May 14..-- 9,592,0001484,222,000/493,814,000!1489,523,100! 4,290,900 














* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
June 4, $7,400,550; May 28, $8,776,560; May 21, $8,015,010; May 14, $6,053,970. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
June 4, $5,751,120; May 28, $8,701,920; May 21, $8,758,590; May 14, $5,957,730. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 
Differences from 


k June 4. previous week. 
i ee...  ceesesocesoousoeess $616,195,300 Dec. $2,035,600 
EEE AS a ae 6,876,400 Dec. 33,800 
a ee ee 17,510,C00 Inc. 385,800 
Deposits with Federal Reserve Bank of New York... 54,771,900 Dec. 280,500 
RS REE EN STS a a ee 49,275,000 Dec. 388,800 


Deposits, eliminating amounts due from reserve de- 
posi , and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.8. deposits 610,514,300 








Dec. 854,800 
I moe 108,068,300 Ine. 1,130,200 
Percentage of reserve, 20.3%. 
RESERVE. 
-State Banks- —-Trust Companies— 


ES lees 


*$26,453,400 15.86% 
Deposits in banks and srust cos___ 


7,829,600 04.68% 
$34,283,000 20.54% 


$52,704,900 14.43% 
21,080,400 05.77% 








$73,785,300 20.20% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on June 4 were $54,771,900. 

k The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 





COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and | Demand *Total Cash | Reserve in 
Week ended— Investments. Deposits. in Vaults. ‘| Deposttartes. 
= £ bJ s 

4 Sages 5.476.446.5006 | 4,331,583,100 | 112,091,100 | 582.003,500 
lg AGNES 5,452,.354,600 | 4,330,421,000 | 112,919,500 | 578,028,600 
St Di ddbdacsanee 5,433,149,900 | 4,315,896,.900 | 115,964,300 | 582.034,600 
og, 5,385,905,300 | 4,290,676,900 | 114,014,900 | 564,554,600 
Se 5,.346,189,000 | 4,290,295,.400 | 116,455,700 | 570,658,600 
2 5,362,431,000 | 4,340,064,100 | 114,043,500 | 581,494,300 
aan 5.308.777.2000 | 4.303.118,900 | 116,149,600 | 577,105,200 
 * eneerene 5,260,725,000 | 4,249,874,800 | 112,070,200 | 572,421,300 
, _— eae 5.220.460.9909 4, 245,541.100 113.031 ,406 571,3%3,700 
, =o See lage 5.190.335.3000 | 4,291,978,300 ' 111,270,400 | 580,576,900 





* This item includes goid, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 8 1921, in 
comparison with the previous week and the corresponding 


date last year: 


June & 


1921. June 1 1921. June111920, 












































the return for March 18. 














Resources— $ $ 
Gold and gold certificates...........-.. 215,592,881 198,542,578 82,220,000 
Gold settlement fund—F. R. Board.... 147,970,695 112,894,852 106,861,000 
SS ee ee eee ee 40,932,000 
Total gold held by bank._........-.- 363,563,576 311,437,430 230,013,000 
Gold with Federa) Reserve Agent....-.- 410,520,778 410,.892.378 284,532,000 
Gold redemption fund........-.-.-.---- 36.000 ,000 36,000.00 33,861,000 
Total gold reserves__............--- $10,084,354 758,329,809 548,406,600 
Legal tender notes, silver, &c.......-- 86,006 875 85,957,060 105,195,000 
, EE eo 896,091,229 844,286,869 653,601,000 
Bills discounted: Secured by U. 8. Gov- 
ernment obligations—tor members... 209,215,586 230,516,401 529,827,000 
ae Gee 6 Es SE eka ccosdddcnca 17,015,000 20,848 ,000 31,793,006 
226,230,588 251,364,401 561,620,000 
All other—For members.........-.-.- 275,949,134 287,841,225 232,865,000 
For other F. R. Banks _._..._....-.-- 5,500,000 5,500,000 28,399,000 
281,449,134 293,341,225 261,264,060 
Bills bought in open market_........-.- 27,404,701 34,484,159 183,994,000 
1 gg ¢ 2 eee 535,084,424 579,189,786 1,006,878,000 
U. 8. Government bonds..........-.--. 1,005,400 1,005,400 , ; 
PF a ee ee a a a ae 50,000 
U. 8. certificates of indebtedness— 
One-year Certificates (Pittman Act)... 55,276,000 55,276,000 59,276,000 
ET REA ASE eee ae ee 3.739.500 17,450,000 
Total earning assets.............--.. 591,365,824 639,210,686 1,085,111,000 
I a 5,125,208 5,125,208 3,501,600 
5% redemp. fund agst. F. R. bank notes 2,177,910 2,108,310 3,072,000 
Uncolilected items................-.-- 16,578,117 125,047,372 146,749,000 
PF EEE eye 3,241,565 3.134,539 1,177,000 
es os ccc uamebboebne 1,614,579,856 1,618,912,986 1,893,211,600 
Ltabtltites— Ss: 
ERS Re ee are 5 26,894,250 26,886,750 24,667,000 
i i 56,414,456 56,414,456 45,082,000 
Reserved for Government Franchise Tax. 15,908,000 a ek, 
Deposits: 
RES ce 1,551,916 4,635,175 980,000 
Member Banks—Reserve Account.._.._. 682,686,490 664,212,706 763,525,000 
i a 13,798,630 14,332,055 37,287,000 
I it ii eames 698,037,036 683,179,936 801,792,000 
F. R. notes tn actual circulation._..__ 696,928,380 715,951,480 851,002,000 
F. R. bank notes in circul’n—net ability 26,150,200 25,093,200 37,812,000 
Deferred availability items............ 877,977 88,321,832 105,516,000 
Al CGRP TADEtIGS. 4. cccccccccecccce< 7,369,556 7,714,331 7,340,000 
, EEE EAE 1,614,579,856 1,618,912,986 1,893,211,600 
Ratio of total reserves to depost and — =< —__—— 
F. R. note liabilities combined... _- 64.2% 60.3% 40.6% 
Ratio of total reser es to F. R. Notes 
in circulation after getting aside 35% 
against deposit labilities............-- 93.5% 84.5% 45.5% 
Contingent liability on bills purchased 
for foreign correspondents........... 41,462,199 37,976,714 16,216,731 


Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities was changed beginning with 
Instead of computing reserves on the basis of net deposits— 








that is, including in the total of deposits ‘‘deferred availability items’’ but deducting 
“uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Reseive notes in circulation. 

A further change was made beginning with the return for April 8. This change 
consists in showing the ratio of reserves to Federal Reserve notes aftet scttine aside 
35% against the deposit liabilities. Previously the practice was to show the ratio 
of reserves to depostis after setting aside 40% against the Reserve notes in circulation. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 9. 


The 


figures for the system as a whole are given in the following table, and in addition we present the results for seven preceding 


weeks, together with those of corresponding weeks of last year. 


ly for each of the twelve banks. 


The second table shows the resources and liabilities separate- 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says: 


Further gains of $22,000,000 in gold reserves and of $23,700,000 in total 
cash reserves, accompanied by an increase of $14,700,000 in deposits and a 
reduction of $40,600,000 in Federal Reserve note circulation, are indicated 
in the Federal Reserve Board's weekly bank statement issued as at close of 
business on June 8 1921. The banks’ reserve ratio shows an increase for 
the week from 57.4 to 58.3%. 

Reserve bank holdings of bills secured by United States Government 
obligations show a reduction of $26,900,000, other discounts on hand 
declined by $3,000,000, while acceptances purchased in open market were 
$7 600,000 less than the week before. <A reduction of $1, ,000 is shown 
in Pittman certificates on deposit with the Treasury to secure Federal 
Reserve bank note circulation, while other Treasury certificates fell off 
$4,900,000. Only nominal changes are shown in the holdings of other 
Government securities. As the result of the above changes, total earning 
assets show a reduction for the week of $44,100,000 and on June & stood at 
$2,225 ,600,000, a decline of over $1,000,000,000 since June 11 of the past 


year. 
Of the total holdings of $747 ,000,000 of paper secured by U. 8. Gov 
yens obligations , $483 500,000, or 64.7% were secured by Liberty and oaher 





or 6.7%, by Treasury certificates, compared with $498,400,000, $222,- 
900 ,000 and $52,600,000 shown the week before. 

During the week under review, the Minneapolis Reserve bank was able 
to redeem $3,800,000 of bills rediscounted with the New York Reserve Bank, 
while the Dallas Bank reports a reduction of $3,000,000 in the total of paper 
rediscounted with the Boston Bank. In consequence of these changes, the 
amount of paper held by the Boston and New York Banks under discount for 
the Richmond, Minneapolis and Dallas Banks shows a reduction from 
$31 gt + to $25,000, , of which $22,500,000 is carried by the New 

or ank. 

Government deposits show a reduction for the week of about $12,000,000, 
reserve deposits increased by $27,500,000, while other deposits, com 
largely of non-members’ clearing accounts and cashier's checks, fell off 
about $800,000. Following an increase of $16,500,000 for the week en 
June 1 the week under review saw a reduction of $40,600,000 in Fede 
Reserve note circulation, a decline of over 20% below the peak reached on 
pee. 23 1920, and of about 13% below the total reported on June 11 of 

ast year. 

Net liabilities of the banks on Federal Reserve bank notes in circulation 
shows a further reduction for the week of $2,400,000 to $141,100,000, 





























8. bonds; $213,500,000, or 28.6%, by Victory notes, and $50,000,000, | compared: with $182,400,000 about a year ago. 

ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business June 8 1921. 

| June 8 1921.|June 1 1921.|May 25 1921.|May 18 1921.|May 11 1921.| May 41921. |Apr. 27 1921.|Apr. 22 1921.|June 11 1920 
RESOURCES. $ : g $ $ $ BS $ $ 

Gold and gold certificates... .......- 297,476,000) 281,098,000) 279,261,000} 325,391,000| 377.610,000| 364,244,000] 347,946,000) 339,432,000) 168,193,000 
Gold settlement fund, F. R. Board... | 521,539,000) 504,746,000) 474,952,000) 454.105,000|) 450,584,000} 482,200,000) 488,219,000) 477,229,000| 431,905,000 
Gold with foreign agencies._....... - eh 1k Cee k - pimedbeehial. bcesnsiankek Sik. cece eee leek aee ee «ee ee eel: 111,531,000 
Total gold held by banks.........-... 819,015,000) 785,844,000) 754,213,000) 779,496,000) 828,194,000] 846,444,000! 836,165,000) 816,661,000) 711,629,000 
old with Federal Reserve egents.____. 1,460,358 ,0CO) 1,477 ,665,000) 1,505,229 ,000| 1,458,619 ,000|1,374,138,000] 1,326,087 ,000/1 317,860,000] 1,321,816 ,000) 1,103,751,000 
Gold redemption fund....- } NN 151,299,000) 145,144, 00) 133,505,000} 140,791,000] 161,221,000} 170,827,000) 163,544,000} 159,594,000) 149,678,000 
Total gold reserve_____. a. 2,430 ,672.000'2,408 653 ,000!2,392,947 ,000!2,378 ,906.000'2.363,553,000!2 343,358 .000'2.317.569,000'2.298 071,000! 1,965,058,000 
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June 8 1921.|June 1 1921.|May 25 1921.| May 18 1921.|May 11 1921.|May 4 1921.) Apr. 27 1921. Apr. 22 1921.|June 11 1920 
“egal tender notes, stiver, &¢..--...-- _ 161,874,000 160,172,000) 165,285,000} 170,228,000] 174,220,000} 176,540,000] 187,194,000] 194,733.000| .137,533,000 
mh on org ee ee ee 2,592,546 ,000 2,568 ,825,000 2,558,232 ,000 2,549,134,000 2,537,773 ,000 2,519,898,000 2,504,763 ,000 2,492 804 C00 2 102 591 000 
8 scount . ’ ’ ’ ’ ’ 
Secured by U. S. Govt. obligations. | 747,006,000| 773,863,000! 793,951,000) 774,869,000) 917,697,000] 892,366,000! 920.537.00 
EE intnonansdidibnctnnssne- 1,149,353 ,C00|1,152,370,000) 1,076,305 ,000| 1,067,684,000] 1,117,660,000|1,173,879,000 1 148908 O88 trite: sean oes ane 
Bille bought in open market.......--. 69,501,000) 77,072,000} 87,138,000} 81,667,000} 76,637,000} 94,302,000] 103,609,000) '104'452'000| 403.896.000 
Total bills on hand-.-..-..-...-----.- 1,965,860 ,000/2,003,305,000) 1,957,394 ,000] 1,924,220,000/2,111,994,000/2, 160,547 ,000/2,167,348.000/2 
U. 8. Government bonds -..-.-------- 2,662,000] | 32,915,000] ' 25:574,000| ' 25.9245000| | 25,685,000] | 25'689'000| " 25'690 000 en nee aaal’” aa’ oen nee 
U.68. Vietory notes. ................. 23,000 23,000 23,000 23,000 23, 19.000 19000 et tt ae eee 
” Gaetetecetionies Critenan he ) 225,375,000] 226,875,000} 233,375,000] 234,875,000] 237,875,000] 239 | 
One-year certificates (Pittman Act) -..| 220,0/0, 379, 3,375, 234,875, 237,875,000 .375,000| 239,375,000] 240,875 259.375 
yg hapa taanpretbapiencits ne tie: abate 1,652,000] 6,614,000] 46,754,000] 128.936,000|  3,558.000| — 1,009,000| — 2°708,000| ~ 5'827'ouo| ~20'732'o00 
Total earning assets....-.-.-------- 2,225,572,000|2,269,732,000/2,263,120,000)2,313,978,000) 2,379, 135,000) 2,426,639 ,000/2,435,140,000|2,490.72 3 
Bank premises--.--....--.---------- 23,842,000) 23,497,000} 23,396,000] 23,192,000] 23,007,000] 21,908,000] ° 21'332'000 21°782'000 mere iene 
5% redemp. fund agst. F. R. bank notes; 10,449,000) 10,427,000) 11,174,000} 11,476,000} 11,374,000} 10,886,000] 11,339:000| 11.562'000| 11.794'000 
Unoollected items ......------------- 541,495,000) 547,094,000) 510,175,000] 580,270,000] 532,776,000} 524,651,000] 519,828,000! 550'950'000| 771.790 '000 
All other resources. .....-.---------- 13,432,000} 15,114,000} 13,663,000] 12,430,000} 11,886,000} 12,430,000} 11,578,000} 12:310'000 6'864'000 
Total resources. ....--------------- 5,407,386 ,000|5,434,689,000/5,379,760,000/ 5,490,480,000/5,495,951,000|5,516,412,000/5,504,480,000|5,580,128,00016,139,969,000 
LIABiLITIZS. 
Capital paid in.-....---------------- 102,066,000} 102,216,000} 102,173,000) 102,116,000] 102,033,000} 101,857,000] 101,235,000} 101,231,000] 94,284,000 
Surplus...........------------------ 202,036,000) 202,036,000) 202,036,000} 202,036,000} 202,036,000) 202,036,000] 202,036,000] 202,036,000| 120,120,000 
Reserved for Govt franchise tax ..-- —- 38,057,00C;} 36,283,000} 35,271,000 I ME oe ee pw 
Deposits—Government -..---- ---.- 20,261,000} 32,353,000} 17,323,000! 15,632,000] 13,799,000] 23,509,000] 35,872,000] 67,483,000 31,830,000 
Member banks—reserve account_..- |1,684,075,00C|1,656,581,000|1,655,609,000| 1,665,517,000)1,687,954,000]1,671,004,000]1,656,718,000/1,648,858 000 1,869,240,000 
All other ...........--.---------«- 30,721,000; 31,456,000} 33,024,000} 35,493,000} 31,660,000} 34,428,000} 33,309,000 010,000] ’ 81,500,000 
Total Se ee Oe ee eae 735,057 ,000 1,720,390,000 1,705,956 ,000 1,716,642,000 1,733,413,000 1,728,941,000 1,725,899,000 1,749 351,000 1,972,570,000 
F. R. notes in actual circulation___.--- 2,700,723,000|2,751,299,000/|2,734,804 ,000|2,767,415,000|2,804,933,000|2,828,586,000|2 830, 118,000/2,856.700,000/3. 112,205,000 
#. R. bank notes in circulation—net liab.| 141,654,000) 143,493,000| 144,834,000 7,766,000} 149,894,000} 153,859,000] 156,249,000| 159,590,000] 182,382,000 
Deferred availability items...-..------. 447,357,000] 448,087,000} 424,929,000} 491,004,000] 441,981,000} 441,069,000] 430,700,000} 454,238,000] 579,466,000 
All other liabilities._.....-.---------- 31,036,000} 30,885,000} 29,757,000} 29,487,000} 29,133,000} 60,064,000] 58,243,000] 56,982,000} 79,942,000 
Total labilittes._.-...-------.---- 5,407 386 ,000|5,434,689,000| 5,379,760 ,000/5,490,480,000|5,495,951,000)5,516,412,000/5,504,480,000/5,580,128,00016,139,969,000 
Ratio of goid reserves to deposit anc 
F. R. cote liabilities coinbined-.--.--.. 54.9% 53.9% 53.9% *53.1% 52.1% *51.4% 50.9% 49.9% 38.6% 
Ratic of total reserves to deposit anc 
F. R. note liabilities combined ---.--- 58.3% 57.4% 57.6% 56.8% 55.9% 55.3% 55.0% 54.1% 41.3% 
Ratio of total reserves to F R. notes ir 
circulation after setting aside 35% 
against deposit lMabilities .....-.-.-.-- 48.2% 71.5% 71.7% 70.4% 68.8% 67.7% 67.2% 65.8% 45.4% 
Dtsiribution by M aturiites— $ $ $ 5 $ 3 - . S 
1-16 days Dilis bought in open market_| 39,353,000| 47,069,000) 56,289,000} 51,006,000) 48,746,000} 54,067,000} 58,175,000} 50,389,000] 101,902,000 
1-15 days bili discounted.-.--------- 1,150,725,000}1,183,810,000/1,108,808 000) 1 090,790,000} 1,230,466 ,000/1,226,865,000/1,229,368,000! 1,243,261 000] 1,440,942,000 
1-15 days U.S. certif. of indebtedness 2,955,000 6,430,000} 36,607,000) 86,332,000 4,098,000; . 1,020,000 4,000,000 ,860,000| 18,237,000 
16-30 days Mills bought ip open market- 15,317,000 15,279.000; 16,408,000 18,057,000; 14,652,000 19,359,000; 21,429,000} 22,921,000) 88,285,000 
16-30 duye bill2 discounted-.--------- 186,586,000] 192,155,000} 188,845,000] 193,790,000] 219,057,000] 210,847,000] 201,058,000] 211:712'000| 246,996,000 
16-30 days U.S. certif. of indebtedness.| 5,400,000} 4,500,000} 4,769,000] 15,206,000] 2,108,000} —_ 3,568, 2,165,000} 1,772,000} 6,982,000 
81-60 days bills bought in open market. 11,060,000; 12,806,000} 12,148,000}; 10,014,000 9,982,000; 15,873,000) 18,060,000) 24,743,000] 166,942,000 
$1-60 days bills discounted --..-.--.-.--- 294,204,000| 283,352,000) 322,907,000) 316,268,000) 328,419,000} 357,156,000) 364,964,000) 412,075,000) 508,484,000 
81-60 days U.S. certif. of indebtedness.| 11,340,000) 10,629,000 9,227,000} 10,320,000 9,926,000] 18,940, 7,040,000 7,097,000| 13,172,000 
31-90 days bilis bought tn open market.| 3,771,000] —_1,917,000) 2,293,000} 2,590,000} — 3,257,000} —_5,003, 5,945,000} 6,398,000] 46,767,000 
31-90 days bilis discounted --.---~---- 188,961,000} 191,833,000} 179,564,000] 178,111,000} 199,032,000) 215,658,000) 218,399,000] 199,475,000] 257,812,000 
81-90 days U. 8. certif. of indebtedness.| 22,547,000} 22,118,000) 26,197,000} 25,640,000} 13,857,000) 12,674,000] 7,605,000] 7,604,000] 24,200,000 
Over 90 days btlls discounted --.-.-..--- 75,883,000] 75,083,000] 70,132,000} 63,594,000} 58,383,000} 55,719,000} 49,950,000} 47,733,000] 68,716,000 
Over 90 days certif. of incedtedness....| 154,784,000) 189,812,000) 203,329,000) 226,313,000) 211,444,000} 204,182,000) 221,273,000] 223,256,000] 217,517,900 
Federal Reserce Note2— : ye 
Outstanding .......... ccccccccccce 3,073,599 ,000/3,080,993 ,000|3,091,119,000) 3,112,067 ,000/ 3,147 ,304,000/3,158 ,636 ,000|3,177,004,000/ 3,1 .8,002,000/3,376,028,0C0 
Gees OF BARRE. .ccccescces ccccsese- 362,876,000) 329,694,000) 356,315,000; 344,652,000 _ $42,371,000 330,05C,000| 346,886,000] 341,302,000) 263,823,010 
in actua! ciroulation........-.-.---- 2,710,723,000|2.751,299 ,000| 2,734,804 ,0U0/ 2.767 ,415 ,000 2,804,933,000 2,828,586 ,000/2,830,118,000/2,856 700,000) 3,112,205,060 
Amount chargeable to Fed. Res. agen: |1,875,729,000/3,879,866,000|3,885,837,000| 3,903,548 ,000/3,931,591,000/3,965,186,000|3,990,273,000/4 ,004,644,000/3,818,052,000 
to bands of Federal Reserve Agent.... | 802,130,000] 798.873,000| 794,718,000} 791,481,000] 784,287,000] 806,550,000} 813,269,000] 806,642,010] 442,024,000 
issued to Federal Reserve banks-.-.. 3,073,599,000|3,080,993,000|3,091,119,000}3,112,067 ,000/3,147,304,000|3,158,636,000|3,177,004,000|3,198,002,000] 3,376,028,000 
How Secure4— | ss 
By gold and gold certificates........-.. 345,093,006] 343,852,000) 343,853,000} 293,852,000] 233,853,000] 233,852,000] 233,852,000] 233,853,000| 258,552,000 
By eligible paper_.......----.------- 1,613,241,000/ 1,603,328 ,000/1,585,890,000) 1 653,448 ,000) 1,773,166 ,000/1 ,832,549,000|1,859,144,000] 1,876,186 ,000|2,272,277,000 
Gold redemptien fund..-.......--...-- 116,727,000] 126,000,000) 127,424,000) 112,347,000) 117,383,000] 119,127,000] 119,167,000 "409,000| 108.897.000 
With Federal Reserve Board.......... 998,538,000] 1,007,813,000)1,033,952,000) 1,052,420 ,000]1,022,902,000| 973,108,000] 964,841,000] 983,554,000] 736,302,000 
Total ........- ~~. 2----coccccccce 3,073,599 ,000/3,080,993, ae 091,119,000 3,112,067 ,000/3.147 ,304,000/3,158,636,000/3,177,004,000| 3,198,002 ,000|3,376,028,000 
Eligible paner delivered to F. R. Agent. L 9n8 988.000 1.931.726.0 000 1,898,796,000 1 &74.818.000'2.059.259,000!2.109.070.000'2.108.702 000'2.165.485.000'2.862,936,000 










*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 8 1921. 



















































































































































































Pwo ciphers (00) omitted. | goston. | New York.| Phtla. |Cleveland.|Richmond| Aulanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |SanFran| Total. 
RESOURCES. ia $ 3 $ $ $ $ $ $ $ $ a $ 
Gold and gold certificates.....-.- 7,651,0| 215,593,0}) 1,880,0} 5,912,0| 2,687,0) 4,323,0|; 19,763,0| 2,703,0} 8,301,0| 1,965,0| 8,047,0) 18,651,0| 297,476,0 
Gold settlement fund—F. R. B’d| 31,582,0; 147,971,0) 48,081,0) 57,940,0) 20,869,0) 11,008,0)102,697,0) 20,430,0) 9,935,0) 32,363,0| 2,474,0) 36,189,0) 521,539,0 
Total gold held by banks..-.-.-. 39,233,0 363 ,564,0) 49,961,0) 63,852,0) 23,556,0) 15,331,0)122,460,0) 23,133,0| 18,236,0) 34,328,0) 10,521,0) 54,840,0|) 819,015,0 
Gold with F. R. agwents___.....- 165,588,0| 410,521,0\117,589,0|193,504,0| 40,680,0| 67,105,0/219,982,0) 52,072,0} 19,814,0| 33,551,0) 15,627,0)124,325,0/1,460,358,0 
Gold redemption fund.......-.-- 33,300,0 36,009,0| 7,132,0)} 5,917,0| 8,294,0| 5,262,0) 28,559,0| 4,657,0| 3,624,0| 3,781,0} 4,065,0) 10,708,0) 151,299,0 
Total gold reserves......._.-- 238,121,0| 810,085,0|174,682,0'/263,273,0| 72,530,0| 87,698,0|371,001,0| 79,862,0| 41,674,0} 71,660,0] 30,213,0|189,873,0|2,430,672,0 
Legal tender notes, silver, &c_..| 16,420,0 86,006,0) 3,312,0) 4,871,0) 4.027,0| 6,236,0) 15,783,0| 12,573,0 726,00} 3,302,0| 5,778,0| 2,840,0) 161,874,0 
Total reserves............-.- 254,541,0| 896,091,0/177,994,0/268,144,0| 76,557,0| 93,934,0!386,784,0|) 92,435,0| 42,400,0| 74,962,0) 35,991,0)192,713,0/2,592,546,0 
@ Bills diseounted: Secured by 
U.8. Govt. obligations. --_-- 38,107,0| 226,231,0\111,280,0) 57,108,0| 36,971,0| 38,772,0/109,303,0| 31,495,0) 11,064,0| 23,644,0) 10,944,0) 52,087,0| 747,006,0 
ee 66,123,0| 281,449,0} 38,289,0| 90,485,0| 69,151,0| 63,522,0'202,598,0) 49,252,0) 62,177,0| 57,173,0| 55,782,0)113,352,0)1,149,353,0 
Bills bought in open market. - --- 12,754,0 27,405,0| 9,656,0| 5,387,0| 2,796,0| 1,135,0) 4,219,0 Se  eseece 25,0 ,O| 5,391,0 9,501,0 
Total bills on hand_._....-..-- 116,984,0| 535,085,0\159,225,0/152,980,0|108,918,0| 103,429,0/316,120,0| 81,309,0| 73,241,0) 80,842,0) 66,897,0)170,830,0/1,965,860,0 
U. 8. Government bonds_---.--- 550,0 1,005,0| 1,434,0 834,0} 1,233,0| 8,581,0 490, 1,153,0 116, 8,867,0| 3,975,0 424,0 2,662,0 
0.8. Victory Spl itmeeceeccoes eer eee CF eee eee eee) eer rT , Pere. P 
U. 8. certificates of indebtedness: P 
One-year ctfs. (Pittman Act)_| 18,936,0 >,276,0| 26,780,0| 21,799,0; 9,260,0) 14,564,0) 36,112,0) 12,068,0| 8,480,0) 8,320,0) 3,400,0) 10,380,0} 225,375,0 
Bt GeGdcantcdtdevdeccoes’ SEB. wcccsoce 801,0 308 ,0 1,0 1,0 67, 58, 27,0 a oe 2,0 652,0 
Total earning assets._....._-- 136,777,0| 591,366,0|)188,240,0/175,931,0|119,412,0)126,578,0|356,789,0|) 94,588,0) 81,864,0) 98,115,0|) 74,276,0/181,636,0\2,225,572,0 
I sn 3,522,0 5,125,0 528,0| 2,050,0| 1,971,0 744.0} 3,593,0 27,0 657,0| 2,630,0! 1,836,0 559,0 3,842,0 
5% redemption fund against Fed- [ 
eral Reserve bank notes.._-_-- 772,0 2,178,0 700,0| 1,239,0 463,0 467,0| 1,946,0 523,0 340,0 916,0 361,0 544,0 10,449,0 
Uncollected items_____.__.__--_- 47,084,0| 116,578,0| 43,129,0| 48,618,0| 41,168,0) 21,976,0) 68,033,0| 32,584,0| 15,537,0| 44,520,0| 27,783,0|) 34,485 0] 541 495.0 
All other resources. ..-....--.--.-- 513,0 3,241,0 634,0 49,0 421,0 715,0} 2,299,0 648, 204, 511.0 771,0| 2,576,0| 13,482,0 
Total resources._.__.._.._._.. 443 ,209,0|1,614,579,0|411,225,0|/496 ,931,0|239,992,0/244,414,0/819,444,0/221,405,0)141 ,002,0)221 ,654,0)141,018,0|/412,513,0 5,407 ,386,0 
LIABILITIES. 
ff eT a 7,901,0| 26,894,0| 8,616.0) 11,046,0) 5,403,0| 4,094,0) 14,230,0| 4,500,0) 3,533,0) 4,349,0| 4,222.0) 7,278.0] 102,066.0 
I i in ene 15,711,0 56,414.0 17,010,0| 20,305,0) 10,561,0) 8,343,0) 28,980,0| 8,346,0) 6,980,0) 9,159,0} 6,033.0) 14,194,0| 202,036,0 
Reserved for Govt. franchise tax_| 2,061,0 15,908,0| 2,389,0} 1,215,0| 1,440,0| 2,396,0)| 7,197,0 72,0; 1,286,0) 1,481,0)  _____- 2,012,0| 38,057,0 
Deposits: Government. -.-..__--- 717,0 1,552,0| 3,892,0) 1,091,0; 1,355,0; 1,'°7,0; 3,121,0| 1,482,0) 1,681,0) 1,645,0 804,0| 1,764,0 20,261,0 
Member bank—reserve acc t__|107,757,0) 682,686,0| 96,724,0|)137,054,0) 53,216,0) 42,92«,0|233,958,0| 60,919,0| 45,758,0| 70,010,0) 44,585,0/108,486,0/1,684,075,0 
OS EE Kae are 782,0; 13,799,0) 1,183,0 765,0 437,0 344,0 ,456 ,0 658, 657,0 693,0 379,0| 8,568.0! 30,721.0 
 wnicucdasecsve /109,256,0' 698,037,0 101,799,0,138,910,0) 55,008,0) 44,423,0)239,535,0| 63,059,0| 48,096,0) 72,348,0] 45,768,0)118,818,0/1,735,057,0 
F. R. notes in actual circulation. 256,525,0! 696,928,0/228,216,0/263,451 ,0|125,345,0/157,318,0/454,846,0)104,963,0| 60,677,0| 81,532,0| 49,191,0/231,731,012.710,723.0 
¥. R. bank notes in circulation—| 
Be Bac condboveccscsee 11,392,0} 26,150,0; 11,618,0) 18,021,0| 6,186,0) 10,439,0) 20,212,0| 6,734,0| 5,980,0| 12,096,0) 5,062.0) 7,164.0) 141,054,0 
Deferred availability items__-___- | 38:558.0| 86,878.0| 39,744.0| 40,787,0| 34,611,0| 16,349,0| 49,938.0| 31,309,0| 12,981.0] 39,147,0| 28,527.0| 28°528.0| 447'357'0 
All other liabilities...........-- | 1,805,0 7,370,0| 1,833.0; 3,196,0| 1,438,0) 1,052,0 ,506,0)} 1,822,0| 1,469,0) 1,542,0} 2,215,0) 2,788.0! 31,036,0 
Total liabilities. ............. '443,209,0! 1,614,579,0'411,225,0 496 ,931,C.239,992,0'244,414,0'819,444,0|221,405,0/141,002,0'221,654,0!141,018,0'412,513,0 5,407,386,0 
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Two ciphers (00) omitted . a Cleveland .| Richmond| Chicago. .|Minneap.| Kan.Ctty. 


Memoranda. $ g $ $ 3 
Ratio of total reserves to deposit 
and F. R. note liabilities com- 


Contingent liability as endorser on 
discounted paper rediscounted 
with other F. R. banks 

Contingent lability on bills pur- 
chased for foreign correspond'ts 

a Includes bills discounted for 
other F. R. banks, viz.: 


THE CHRONICLE [Vox. 112. 














San Fran. Total. 





42.4 3.90 37.9 58.3 


15,000,0 
1,568,0 


2,500,0 
832,0 


25,015,0 
61,718,0 
25,015,0: 


2,336 ,0 
2,500,0 


41,462,0 
22,515,0 















































STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JUNE 8 1921. 





Boston.|New York| Phila. | Cleve. 


- wns I OO me = 


Richm'd 


Federal Reserve Agent at— 


Resources— (In Thousands of Dollars) 
Federal Reserve notes on hand. 
Federal Reserve notes outstanding 
Collateral security for Federal Reserve notes outstanding: 
Gold and gold certificates 


Atlanta\ Chicago | St. L. | Minn. |K. City 


Total. 








$ 
21,420 


$ 
40,740 
248,457 


284,249 


$ 
27 ,0€7 
52,780 


$ 
3,580 
91,088 


$ 
11,760 
62,405 


13,052 
1,562 
5,2 

42,591 

29,642 

166,212 


$ 
27 480 
128,376 


6,110 
2,631 
43,331 
76,304 
4,869 


289, 101 


$ 
169,400 
497 ,697 


$ 
70,782 
164,942 


3,500 


$ 
21,569 
131,765 


$ 
41,721 
287,121 


23,775 
12,200; 14,729 
105,389) 155,000 
441 ,633/130.868| 93,617 
57,537) 13,715) 59,033 


2,033. 048) 532, 049 674,996 


— eee — 
— eee eegeemnees sons 


$ 
271,201 
852,154 
286 ,925 
22,596 
101,000 


$ 
95,410 
272,565 


5,600 


802,130 
3,073,599 
345,093 
116,727 
998 ,538 
1,613,241 
295,747 


7,245,075 


15,945 
108,380 
159,924 

9,052 


618,29 ° 


— 


Gold settlement fund—Federal Reserve Board - 
Eligible paper — required 
Excess amount held 23, 283 


209 .039 


— 


10,007 15, 745 


300,844 


38,375 
1 203,169 


28, 934 
161,561 


ee ee - id 





406 ,221 














Wet amount of Federal Reserve notes received from! 
Comptroller of the Currency 
Collateral received from {Gold 

Federal Reserve Bank)|Eligible paper......-..-.-.-- 


269,877 
(117,589 
144,583 


532, 049 


5)1,123,355 
410,52) 
499,170 


2,033 ,046 


328 ,842 
193,504 
152,650 


674, 996 


248,45 7 287, 121 
20, oe 23,670 


153,334 

409,680 
106 ,830 
30C ,844 


131,765 
6 ,420 


125,345 


235,724 

67,105 
103 ,392 
406 ,221 


164,942 
7,624 


157,318 


647 ,097 
219,982 
316 ,090 


1,203,169 


155,856 
52,072 
81,173 

289,101 


128,376] 
23.413 


104,963 


94,668 
33,551 
80,820 
209 039 
“91.088\54 
9.556 
81,532 


79 ,847 
15,627 
66 ,087 
161, 561 


502 ,780 
3,589 


49,191 


324 ,989 
124,325 
168 ,976 
618,290 


284,249 
52,518 


231,731 


3,875,729 
1,460,358 
1,908 ,988 
7,245,075 


3,073 599 
362.876 


2,710,723. 


72, 233 
166 ,212 


62, 405 ) 
1,728 


60,677 


116" 984 


nes 


6. 09, 547 

















272.565| 852,154|2 
16.040! 155.226 


ne 


256 525 


Federal Reserve notes outstanding 
Federal Reserve notes held by banks 





497,697 
42851 





ee ee 


228 216'263.451 









































Federal Reserve notes in actual circulation 695 928 454,846 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve. 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published !n the “‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS JUNE 1 1921. 


Liquidation of $43,000,000 of loans and of $16,000,000 of investments, | those of other securities increased by $10,000,000, and total loans and 
also increased borrowings from Federal Reserve banks, apparently in con- | investmerts were $10,000,000 lower than the week before. 
nection with end-of-month disbursements by member banks, are indicated Accommodation of reporting banks at the Federal Reserve banks shows 
by the Federal Reserve Board's weekly consolidated statement of condition | an increase for the week from_$1,329,000,000 to $1,385,000,000, consti- 
of June 1 of 818 member banks in leading cities. tuting 9.1% of the banks’ total loans and investments on June l, compared 

Loans secured by Government obligations show a reduction of $3,000,000 | with 8.7% the week before. For the New York City members an increase 
for the week, while loans secured by corporate stogks and bonds increased { of accommodation from $405,000,000 to $423,000,000 and of the ratio of 
by $33,000,000, and all other loans and discounts, composed largely of | accommodation from 8.3 to 8.7% is noted. 
commercial and industrial loans proper, declined by $73,000,000. Holdings Net withdrawals of Government deposits for the week aggregated $65,- 
of all classes of Government securities are shown sm: alier than the week 000,000. Other demand deposits (net) show an increase of $123,000,000, 
before, those of United States bonds—by $7,000,000, those of Victory | apparently caused in large part by transfer from time deposits, which show 
notes—by $2,000,000, and those of certificates of indebtedne -ss——by $19,- | a decrease cf $118,000,000 for the week, following a commensurate increase 
000,000. Holdings of othe r, largely corporate, securities, show an increase | two weeks before. At New York City Goverament deposits show a decline 
of $12, 000,000. As a consequence of these changes, the banks’ total loans | of $28, 000, 000, other demand cdeposiis—an increase of $130, C00,000, and 
and investments are shown on June 1 $59,000, 000 below the May 25 amount. a reduction of $95,000,000. 

For the member banks in New York City, the following bane in loans In kee ping with the increase in demand deposits, the reserve balance 
and investments are shown:a decrease of $9, 000,000 in loans secured by | of reporting banks with the Federal Reserve banks show an increase of 
Government obligations; an increase of $38,000,000 in loans secured by $6, 000,000 for the week, the increase for the New York City members being 
stocks and bonds, and a decline of $47,000,000 in other, largely commercial, 7.000.000. Cash in vault declined by $8,000,000 with all reporting banks 
loans; holdings of Government securities decreased by &9,000,000, while and by $5,000,000 with member banks in New York City. 





1. Data for allreporting member banks in each Federal Reserve District at close of business June 11921. Three ciphers (000) omitted. 





Federal Reserve District. Boston. New York Philadel. Cleveland. Richm'd. | Allania. | Chicago. ‘St. Louts. Minneap. Kan. City Dallas. \san Fran] Total. 
Number of reporting banks 49 113 58 88, 82) 43 113 37 35 80 52 818 
Loans and discounts, including bills re- | | | | | | 

discounted with F. R. bank: $ $ $ $ | x $ $ $ | $ $ $ 





68) 


Loans sec. by U.8. Govt. obligations. _ 
Loans secured by stocks and bonds... 


All other loans and discounts 


Total loans and discounts 
U. 8. bonds 
U. 8. Victory notes 
U. 8. certificates of indebtedness 


Other bonds, stocks and securities 


Total loans, 
bills rediscounted with F. 

Reserve balance with F. R. Bank 

Cash in vault 

Net demand deposits 

Time deposits 

Governmensé deposits 


Bills payable with Federal Reserve Bank: 
Secured by U. 8. Govt. obligations. -_- 


All other 


Bills rediscounted wi h F. R. Bank: 
Secured by U. 8. Govt. obligations- _- 


All other 


disc’ts & investments, 


- 37,598 308,669 


193,820 1,290,325. 
618,456 2,788,592 


73,458 61,709 
193,725, 337,790 
386,740 666,590 


26,021) 
113,137, 
_ 326, 776) 


19,970 85.820 
55,594 440,675 
307 ,090 1,253, 966: 


20,331) 
117,804 
314,345 


12,960 
35,717 
225,825 


21,652 


71,879 
384,707 


6,954 
37,727 


216,694 


$ 
28 ,639 
148 ,776 
754,600 


g 
703,781 
3,036 962 
8,244,381 





849,874 4,387,586 





128, 692 744,410 


653,923 1,066,089 
46,573, 98,994 
8,286, 20,845 
16,138, 13,873 
157,362, 284,023 


~ 465,934 
60,537) 


6,071 
3,773 


50,264 


382,654 1,780,461 
34,085 72,629 
3, 131) 33.431! 
1,899, 26,270 
35, 876 351,587 


452,480 


66 ,694 


274,502 
16,299 
1,360 
1,056 
20,190 


478,238 


31,876. 


3,234 
6,462 
46,828 


261,375 


33,047. 


1,228 
1,885 
9,979 


932,015 
101,971 
16,992 
19,387 


171,886, 


11,985,131 








incl. | 


R. Bank... 1,025,078 5,609, 298 
4,902, 609,944 


22,846! 106,161 
732,921 4,703,650 
177,477, 443,196 

6,103, 32,806 





8,145 


14.090 148,465 


55,139 
60,015 275,698) 


882,282 1,483,824 
748, 90,756 
17,066, 30,158 
621,630 817,618 
41,511 428,899 
7,406 7,628 


46,869 29,858 
| 35 


| 
6,404 
79,736 


32,926 
36,533 


586,579 


30,252 
15,148 


305,337, 


120,066 


1,939) 
27,068 


2.842 
41,141 


457,645 2,264,378 
28,480 176,614 
9,413' 56,060 
217,378 1,300,378 
145,881 656,048 

550, 7,977) 


15,017, 54,129 
| 75 


6,118 
31,377 


13,857) 
141,604 


547,753 
37,242 
7,699 
286 ,393 
143,377 
2,516 


15,301 


313,397 
16,696 
6,477 
176,288 
71,505 
2,231 


2,587 
248 


815 


31,903 


566,638 


40,590 
12,496 
367 ,794 
104,494 


1,711 


9,808 
53 


3,441 
35,850 


307,514 1,242,251 15,286 637 


22 ,649 
9,649 


68, 744 
24,992 


1,257,617 
"318,165 


196,344 550,759 10,276,490 
61,594 541,530, 2,935,578 


649 


2,705 


74,221 


4,697 med 400,945 


1,318 


589 


11,756 


448) 
4,465 


60,852 


2,177 


137,746 
843 ,847 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ciphers (000) omitted. 


New York City. | 


City of Chicago. 


All F. R. Bank Cittes..F. R. Branch Cittes.| All Other Report. Bks. 


Total. 





June 1. , May 25. 


| June l. 


May 25. 


June 1. 


| May 25. | June 1. | May 25. 


June l. 


May 25. June 1’°21.iMay 25’21 


June 4°20. 





Number of reporting banks 


Loans and discounts, incl. bills redis- | 


counted with F. R. Bank: 





71 71 


| 


52 52 


283 


284 21 


i 
| 


216 


320 


320 


818 


820 


812 


$ 
1,043,804 
3,111,038 
(a) 


$ $ $ 3 
515,350 518,107 104,649) 105,325, 835782) 83497 703, 781 706,929 
2,127,847, 2,096,368) 484,432) 485,479 424,690) 422,284 3,036, 969| 3,004,131 
5,375, 749 5,430,033 1,475,597/1,487,903 1,393 ,035)1, 399,774 8,244,381 8,317,710 


8,018,946) 8,044,508 2,064,678)/2,078,707 1,901 ,507/1,905,555 11,985, 131) 12,028,770 (a) 
20,089 441,007; 443,329) 212,917) 217,874 209,293) 208,982 86 873,414 
| 105,897, 50,306, 50,603 31 369 31,734 203 ,299 
134,995, 37,535) 40,996 25,469 27,431 184, 603 ,441 
1,127,374 582,761) 583,981 346 423 344,076 2,607, 791) 2,055, 431 (a) 


9,856,103 2,948, 197'2 ,972,1612,514 0612, 517,778 15,286, 637 15,346 ,042 16,926,190 
918,150 188,845) 191,114 146, 779 142,453 1,257 617) 1,251 TAT 1,419,343 


$ $ $ 
286,275, 62,080 59,206 
1,126,611 : .088,485 320,281 324,370 
2 ,483 ,340) 2,530, 777 801,318 799,509 


3,894,095/3,905,537,1,183,679 1,183,085 
20,331 

12,791 

862) 11,596 : 
559,787 147,737 147,065 


4,881,4074, 890,923 1,376,134 1,376,656 
561,141| 553,973, 126°183 '130°534 
92'804| 97.721) 


$ 
Loans sec. by U.S. Govt. oblig’ns) 284,144 
Loans secured by stocks & bonds. 


All other loans and discounts___._ 














Total loans and discounts 
8. bonds 
8. Victory notes 





U. 
U. 
U. 8. certificates of indebtedness-.._. 
Other bonds, stocks and securities. . 

Total loans & disc’ts, & invest’ts, 

incl. bills redisc’ted with F.R.Bk- 
Reserve balance with F. R. Bank... 


570,053) l, 138, 607) 


9, 824, 373) 














32,252 


Net demand deposits 

Time deposits 

Government deposits 

Bills payable with F. R. Bank: 
Sec’d by U.8. Govt. obligations_- 
All other 


Ratio of bills payable & rediscoun 
with F. R. Bank to total lo 
and investments, per cent 


4,216,969 





281,559 
31,664 


121,287 


53,517 
orl 





8.7 


4,086, ‘781 
376 867 
59,403 


116,395 





210,883 


8.3 


913,941 
314,334 
4,268 


20,639 
75 


8,543 
79,344 


7.9, 


31,897 
905,302 
315,517 

8,161) 


20,969 
80 


8,410 
79,326) 


| 


7.9 


| 7,117,4341,578,993)1,580,465 1 ,467 ,045)1,455,457 10,276, 490, 10,153, 356/11, 536 


1,361,359 915,648 655,87 
5 


7,426) 


245,442 
1,050 


109,861 
609,576 





9.8 


189,371 


1,459, 293, 


107 824 


237,634 
sees 


136, 148 
532, 262| 


9.2 


60,54 


11,811 
103,76 
736 


18,449 
110,36 


7.9 


60,647 


22 034 


109, 010 
723, 


18,482 


110,076 123 


8.0 


74,102 


4,984 


51,738 
391 


9,436 


7 


7 


76,322 


318,165) 


326,340) 


wih 404 2, = 578), 3,053,345 


563 


49,591 


355 


9,096 
124,969 


7.3) 


Cane 


400,945 
2,177 


137,746) 
843 ,847| 


9.1 


139,421 


396 ,235 
2,033 


163,726 
767 ,307 


8.7 


384,894 
371 
2,667 ,977 

2,582 


865,108 
] ,752 


283 ,969 
941,004 





12.4 





a Comparable figures not available. 
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Hankers’ Gazette. 

Wall Street, Friday Night, June 10 1921. 

Railroad amd Miscellaneous Stocks.—The security 
markets have been greatly unsettled this week. Following 
@ movement on the London Stock Exchange before our 
market opened on Monday morning, sterling dropped in 
this market on that day to nearly 7 points below last week’s 
closing price. There was a corresponding decline in stocks 
from which there has been only slight reeovery, here and 
there, and that of a spasmodic character. A considerable 
number of active, prominent manufacturing stocks estab- 
lished a new low record, for the year, including American 
Locomotive, Am. Steel Found., Am. Sugar Refg, Balt. 
Loco., Cruc. Steel, Texas Co., Mex. Pet. and U. S. Steel. 
Mexican Pet. is exceptional in a drop of over 15 points. 
To point out a definite cause for this unusual weakness is not 
an easy matter indeed there are some reasons why an en- 
tirely different movement should have taken place. First 
of all the National financial situation, as shown by the 
weekly reports of the Federal Reserve Board, has vastly 
improved of late and from this point of view the outlook for 
the future is certainly a hopeful one. One of the important 
events of the week in this market has been a decline of about 
2% in eall loan rates. The Government crop report, while 
not all that could be wished, foreshadows a substantially 
larger wheat crop than that of last year. On the other hand 
the Steel industry is still in the dumps, so to speak, the rail- 
roads are not yet on their feet and the “labor problem’”’ we 
always have with us. But none of these things are new. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





—, 





STOCKS. _ Sales 








Range for Week. Range since Jan. 1. 
Week ending June 10. | for | 
| Week. Lowest. | Highest. Lowest. | Highest. 

Par. Shares, $ per share. | $ per share. \$ per share.\$ per_share. 
All America Cables__100 50:105%4 June 9105% June 9/100 Feb|105% May 
American Bank Note.50; 200; 5144 June 7) 5144 June 7) 4644 Jan) 54 Feb 
Am Brake Shoe& F 7o par 100, 464% June 6) 4634 June 6) 42 Jan, 53 Apr 
American Chicle__no par 100 20 JuneiO} 20 JunelG; 20 June} 29 Jan 
American Radiator. 25 700, 6934 Junel0' 70 June 8| 663% Jan} 75% Mar 
American Snuff._._._...100, 1,800 99%4 June &/104% JunelQ) 95 Janjll2% May 
Preferred.........1CC 15, 85% June 9| 85% June 9| 82% May) 82% June 
Amer Teleg & Cable_ 100 13' 53 June 7} 53 June 7! 50 Apr! 54 Feb 
Amer Tel & Tel rights___49,469 7-16 June 7| 9-16 June 4) % May) % May 
Am Wholesale pref__100 300; 9044 June 9} 9644 June 9} 90% Jan) 9644 June 
Bi BEE. cince ove 100 10U0| 8% June 9! 844 June 9! 8 Mar 123, Feb 
Assets Realization.._._.10; 1,000 2 June 6 2% June 2 Apr’ 3% Jan 
Atlantic Petroleum__.25| 1,500) 13% June 7' 15 June 13% June! 23% Apr 
Atlantic Refg pref__.100 1001074 June 9107% June 9,106% Febl1l1l0% Jan 
Auto Sales Corp--.---- 50| 600° 2% June 9 3 #£=June 2% June' 4% Jan 
Ee 50; 100; 11% June 7| 11% June 10 Apr 15 Jan 
Barnsdall class A___..25, 100, 24% June & 24% June 24% June' 27 May 
CE Diva dibe nies 25; 600; 20 JunelO 22% June 7) 20 June) 35 Jan 
Batopilas Mining_....20' 500 % 6June 7| 4% June &% May 1 Jan 


% 

Bayuk Bros Inc._-»0 pa:| 300) 27 June 9| 29 June 
Brooklyn Union Gas_1iC0 806 65 June 7 69 #£=x™June 
Brown Shoe, Inc_...100) 200 40% June 7 40% June 33 Feb) 424 May 
Central RR of N J_--100) 150196 June 71196 June 7,190 Mar 209 Mar 
Certain-Teed, Ist pf_10C'! 100° 70 JunelG 70 JunelC; 70 June’ 70 #£=xJune 
Chicago & Alton-_---100) 50; 6% June 6 6% June 6 Apr, 8% Jan 
Cé&Ellipftrretsistasstpd! 100' 6% June 6 6% June 6 May 7% May 
C St PM & Om pref_160' 200 80 June 7 80 June 80 June|' 80 June 
Cluett, Peabody &Co100; 300 41 June 8 42 June 41 Apr! 62% Jan 
Continental Insur__--25)| §00 61% JunelO 63 # June 61 Mar 65% Jan 
Crex Carpet. ---- .-100 100| 3344. June 7 33% June 334% June 49% May 
Cuban Am Sug pref_._100' 500 78 June 8 84 June 678 June 95 #£Feb 
Davison Chemical_no pay; 500, 3044 June 33. June 23 Mar 44 May 
De Beers Cons M_76 par' 100, 15% June 15% June 14% Mar 21 Jan 
Detroit Edison_-__--. 100 40, 93% June ; June 96 May 96 May 
Durham Hosiery pret 100| 200 84 # =June 85 June 84 June 91 Mar 
Gen Am Tank Car iio pay 200 43% June 44 June 43% Apri 53 Jan 


2% June| 29 June 
51 Jan; 724% May 
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Gilliland Oil pref__-— 100) 100 80 £June sO June 77 Apr 91% Feb 
Hartman Corpn___--100| 200 70% June 71% June 69 Mar 77% May 
Homestake Mining --100 700 57 #£x™June 57% June 49% Mar 61 May 
Hydraulic Steel___0 pa’ 200 11 June & 11 June ll June! 20% Jan 
Indian Refining ~_-_---- 10 600 7% JunelO 8% June 7% June! 15% Jan 
Internat Cement__7o par | 100 23% June 7| 23% June 23% June 25 Apr 
International Salt_-—_100' 100 45 Junel0 45 Junel0O, 45 June 60 Mar 


Iowa Central. ------ 100, 100 5% June 
Kelly-Springt 6% pf-100 406 74 June 
Kelsey Wheel, Inc. _100 700° 51 June 
Lima Locomo pref_..10C' 200 90 June 
Loose-Wiles Ist pref_100 100 96 June 
Mallinson (H R) prei 100 200 64 June 
Manhattan Shirt____.25 100 21 June 
Market Street Ry---100 300 3% June 

Prior preferred_._..100 2,000 37 June 

Second preferred__100 200 7% June 


5% June 
SO June 
52 June 


54% May 6% Mar 
70 May! 80 June 
35 Mar, 62 May 
91 June 90 June 954% May 
June 934% Jan 98% Apr 
66 June 6 64 June 67 #3=x%June 
21 June 7 19 Mar 25 Apr 
4 JunelO 3 May 7 May 
39% June 4, 37 June 45% May 
8% June f 6% June 8% May 
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Marland Oil____- no par 3,000 16% June 6.19 JunelC 16% June 21% May 
Marlin-Rock v t ¢.”0 par 100 6 JunelO 6 JunelO 6 June' 19% Jan 
Maxwell Motor. ---- 100 900 2% Junel0| 4 June 4, 2% Jan’ 7% Jan 
First preferred. _.-100C 200 5% June 7 5% June 7 5% June 12 Jan 
Ctfs dep stpd asstd- 800 4% June 9 5% June 7 May 9% Jan 
Maxw Motor Corp cl B_. 100 10 June’ 10 June?! 10 June 10° June 


Mullins Body___.mo par 500 19% JunelO 19% June 6 19% June 28% Jan 
Nashv Chat* 4, St L_100 100100 June 4i00 June 4.100 Mayli00 May 
Nat Rys Mes .stpf_.100|, ‘00° 8% June 6 8% June6é 7 Jan) 1€ Feb 
N Y Shipbuilding_no par’ 300 24 June 9 26 June 9) 24 #£=Mar 33 Feb 
Norfolk Southern...100 600 94 June 7 10 June6 9 Apr 134% May 
Ohio Body & Blow no par) 200 8% June7 8% June 6 8% June 10 Jan 
Otis Elevator... --- 100 1,000142 June 4147 June 7/115 Jani48 May 
Pacific MailSS. ..----5 100/15 June 6 15 . June 6 13% Mar 17% Jan 
Pacific Tel & Tel___.100 300 50 June 7 50 June 7 38% Jan 50% Apr 
Panhandle P& Rpf.100 200 71 June 9 71 June 9, 71 =jJune 71 # £=June 
Parish & Bingham 7c par’ 800) 11% JunelO0 12% June 7) 11% June 15% Apr 
Phillips Jones pref_._-100 100 734 June 6 73% June 6, 67 Mar 76 Jan 
Rand Mines, Ltd_no par 100 20% JunelC 20% JunelO™ 19 Apr 25% Jan 
Sears, Roebuck pref.-100, 200104 June 6104 June 4) 96 Mari04 June 


Shattuck Arizona ___..10 700) 6% June 7 7 June 6 4% Jan 7% May 
So Porto Rico Sugar_10C; 200° 48 =Junel0 50 #£June + 5 June 103 Jan 
Stern Bros pref - - - - - i00| 100)107% June 7107% June 7) 85 Jani1li4 May 


Superior St’l lst pref_100; 400| 94 June % 97 June 6; 94 June 97% Jan 
TemtorC F&PclAnopa’ 100,13 June 7 13 June 7) 12 Mar 25% Jan 
Texas Co full paid rects_| 300 32 Junel0) 32% JunelO| 32 June 32% June 
Tex Pac Land Trust_10€ 43'225 June 7230 #£4June 7/210 Jan 230 Mar 
Third Avenue Ry__.100 200) 15% June 7) 16% June 6) 13 Jan 20% Mar 








Tidewater Oil------- 100) 100150 June 7150 June 7/150 Junel75 May 
Tol St L& Westtrrects.| 150\ 11 June6 11 June é) 8 Apr 12% Jan 
Preferred trust rects_._| 100 18% June 9 18% June {| 16 Apr 20 Jan 
Union Tank Car_...100) 100, 98 JunelC) 98 JunelO0) 98 June lO7 #£Mar 
, Saas 100' 106| 94 June 7\' 94 June 7}; 94 June/l00 Mar 
United Drug.-_..-.--- 100| 4,600) 8714 June 7 90% June §|) 85% Mar 106 Jan 





Weber & Heilb’r_no par, 2,100, 11 June 7 13 Junel 8% Jan) 13 Jan 


First preferred. --- 5C 3C0) 41 June 9 41% June ©; 41 June 47 Feb 
West'h’se E& M ist of 50) 2970) 56% Tune 9, 58 June 0 5A 3=—Mavi 42% Mar 











For transactions on New York, Boston, Philadelphia, and 
Boston exchanges, see page 2509. 


State and Railroad Bonds.—No sales 

have been reported at the Board this week. elias a anng 
_ The market for railway and industrial bonds has been weak 
in sympathy with other departments at the Stock Exchange. 
A small list of exceptional features includes New York Cent. 
7s, Penn. 7s and 6s, and Burlington joint 4s, all of which 
close fractionally higher than last week. On the other hand 
the remaining 20 active, important issues have lost an aver- 
age of from 1 to 3 points. 


United States Bonds.—Sales of Government bonds at. 
the Board are limited to $1,000 4s coup. at 104 and the vari - 
ous Liberty Loan issues. 





Datly Record of Liberty Loan Prices.| June 4. 





June 6.\June 7.\June 8.\June 9.|une 10 








First Liberty Loan High} 88.98) 88.98) 88.30 
344% bonds of 1932-47...{ Low) 87.96) 88.20) 87.80 
(First 3348) Close; 88.98) 88.20) 88.62 
Total sales in $1,000 units... - 437 668 495 


1932-47 (First és) 


Cl 
Total sales in $1,000 unite._....-. Tae a hie ox 
Converted 44% bonds . High} 87.74) 87.76) 88.40 


Converted 4% bonds "clon ae 


1932-47 (First 434s) 


Total sales in $1,000 unite. -__---.- x 77 272 
Second Converted 4%%/ High kakan See”: cane 
bonds of 1932-47 (First; Low EES Be BS 2 
Second 4a) Close waee ae 
Total sales in $1,000 units... _-.-. 1 f 


4% bonds of 1927-42 
(Second 4s) F j 
Tota! sales in $1,000 units... --- 3 2 17 
Converted 444% bonds off High) 86.74) 87.72) 87.00 
1927-42 (Second 4s) Low) 86.58) 86.54) 86.6C 
Close; 86.64) 86.72) 87.00 








Tota! sales in $1,000 units____-.- 306 553; 1,419 
Third Liberty Loan High) 90.76' 90.84) 91.92 
44% bonds of 1928 Low, 90.64) 90.54 90.70 
(Third 48) $0.68} 90.80) 91.92 


Close 
Total sales in $1,000 unite__-_-_-_- 335; 2,158) 7,380 
Fourth Liberty Loan { om 86.76) 86.76) 87.10 
Ww 











44% bonds of 1933-38 86.60| 86.60) 86.70 
(Fourth 448) 86.70} 86.70) 87.10 
Total sales in $1,000 units____-- 426 656 2,122) 
Victory Liberty Loan High} 98.18 98.14; 98.80 
4% % notes of 1922-23 Low! 98.04) 97.98) 98.06 
(Victory 4%s) Close} 98.06) 98.10!) 98.80, 




















Total sales in $1,000 unfts___-_-.. 888) 5,099 6,837 
3% % notes of 1922-23 High} 98.10! 98.86) 98.50) 
(Victory 3%s8) Low, 98.06) 98.00) 98.06) é 98. ; 
Close} 98.08! 98.12} 98.40, 98.40) 98.40) 98.40 
Total sales in $3.000 unite_____. 287' 664 1,050 574 69 120 





Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 


el 87.84 to 88.86) 52d 44s8_.___._.___...86.82 to 86.94 
a ee 87.50 I ao cate sce asi ce 9C .44 to 91.52 
Or a a 87 .60 eS | CC eee 86.52 to 87.10 
BE. WIN tick nocd cadidiem abode 86.70 | 100 Victory 43gs.._..._-- 97.86 to 98.28 


Foreign Exchange.—Sterling exchange was weak and 
under heavy selling pressure broke for a time nearly 17 cents, 
to 3.6914. In the Continental exchanges also semi-demor- 
alization prevailed and heavy losses were registered which 
carried frances and lire down to new low records on the cur- 
rent downward movement. 


To-day’s (Friday’s) actual rates for sterling exchange were 3 64 4 @3 70% 
for sixty days, 3 70@3 76% for checks and 3 70% @3 77 for cables. Com- 
mercial on banks sight, 3 69%@3 76; sixty days, 3 60@3 66%; ninet 
days, 3 57%@3 €4\%, and documents for ya (sixty days), 360% 
: rat: " — for payment, 369%@3 76, and grain for payment, 
2 D. . 

To-day's (Friday’s) actual rates for Paris bankers’ francs were 7 724%@ 
7 91 for long and 7 79% @7 97 for short. German bankers’ marks are not 
yet quoted for long and short bills. Amsterdam banker’s guilders were- 
32.12 @32.54 for long and 32.48@32.90 for short. ? 
quan at Paris on London, 47.31 fr.; week’s range, 47.31 fr. high and. 

; r. low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Checks. Cables. 
Se a ae Ee 3.85% 3.86% 
ne TT i 3.63% 3.69% 3.69% 

Paris Bankers’ Francs (in cents per franc)— 
an or oe eee ceceboces 8.18 8.24 8.25 
Low for the WeGK... .. co ccccccccce 7.66 7.74 7.45 

Germany Bankers’ Marks— 
rs rr  ewee obba 1.55% 1.56% 
ry rr  dawes code 1.44% 1.45% 

Amsterdam Bankers’ Guilders— 
fb 2 eS ee 34.08 34.07 34.12 
rr er le wocabocwune 32.12 32.74 32.79 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $119.575 per 
$1,000 premium. Cincinnati, par. 

Outside Market.—Weakness was in evidence in the 
“curb” market this week and extended to all groups, although 
business was almost at a complete standstill. A better tone 
was displayed to-day in some issues, but the improvement 
was not general. The Standard Oil group was heavy. 
Illinois Pipe Line sold down 20 points to 140 and ended at 
150. South Penn Oil dropped from 200 to 170. Standard 
Oil (Indiana) fell from 72 to 66 and closed to-day at 68. 
Anglo-Amer. Oil weakened from 1734 to 14144 but recovere 
finally to 16%. Other oils were generally weak. Carib 
Syndicate declined from 7%% to 534 but recovered and sold 
finally at 64%. Internat. Petroleum dropped from 14% to 
13 and ends the week at 1334. Maracaibo Oil lost over 3% 
points to 2414 and closed to-day at 2434. Midwest Refining 
moved down from 138 to 129 and sold back to-day at 133. 
Simms Petroleum was off from 8% to 75. Cleveland Auto. 
bile sold down from 32 to 28. Glen Alden Coal lost a point 
to 40% and finished to-day at 41. Intercontinental Rubber 
fell from 10 to 8 and ends the week at 834. Southern Coal & 
Iron receded a point to3'%. Union Carbide & Carbon sold 
down from 46% to 40. <A sharp break in Eureka Croesus 
Mining featured this department, the stock dropping from 
60c. to 24c. and closing to-day at 28e. Bonds generally lower. 
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PER SHARE 
Range for Prevtous 
Year 1920 


Lowest Highest 


PER SHARB 
Ranye stnes Jan. 1. 
On baste of 100-thare tote 


Lowest 


HIGH AND LOW SALE PRICE—PER' SHARE, NOT PER CENT. | Sales | 

for | 
is 
| Week. | 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Monday 
June 6. 


Saturday 
June 4. | 


——. 


Tuesday 


Wednesday | 
June 7. 


Thursday 
June 8. | 


June 9. 


Friday 
June 10. 





Highest 





$ per share 
81 

7619 

3lg 
89 

4ll>o 
51 

1243 

712 


3 per share 
8012 81 
7610 





* 10912 
40 \e 
12%, 








$ per share 


79% 
75le 
244 
8014 
3814 
49% 
Llig 
#6 
11014 
56ln 


a 








| 229 
at 





13g 
42 


91 

3414 
73le 
47\g 


7212 * 
31% 
. 


70 
4lle 


84 


12512 


l1llz 


3012 


753 
1714 
254, 
3912 
H33,4 
99 
31 
74%4 
65le 


35 


Y4le 
3, 
ll, 
dle 
534 
12%, 
19 
13 
661» 
271e 


B83, | 
37% 
10 
24% 
50 
13 
“BOls 
100 


“11g 





ROle 

75% 
2% 

8Al, 

3944 

50 

11%, 
7 


80 
*75 
2% 
85 
39'4 
*50 
lL} 1s 
614 
lili, 
57 


111 
5714 
lig 
734! 
is | 
27le 
4lig| 
64 
99 
317% 
76 





758 
*17 
26le 
40 le 
65% 
100s 


11 
50 
13 
51 
10514 


11% 


* ~~ 
Be 


38° 
Ba, 


eri. 


| #48 


17%, 


685g 
34le 


4 
#4210 
“sh 

lly 
391e 
8914 
323, 
72 
4llg 
. 
“37% 
2712 
82 
12212 
*110 
18 


6 
126 


2954 

“8212 8412 
*98 102 . 
*5lp 5% 


S'2 91,4 85g 


6 
lllg 
495g 
55 
61 
3514 

8 
2514 


“Big 


2812 
*74 
H8le 
*3912 
*42 
227s 
31l4 
26 
35 
57s 
934 
7358 
20 
*47\g 
2 1g 
*43 
1161s 
*H3 le 


4 

4473. 

=" 
114| 


4318 


Ig 
lly 





2814 

82le 
134 123ig 
lllle *110 


“ 


8 


Sle lg 


80 


76le 


234 
85 


40's) 


112 
wide 


_ ts | tN weet 
— 
oc 


24le 
51 


3 106 


40 
11% 


Zle 
44% 
2172 
397s 
43, 


59 


6814. 


50 
64 


“2612 | 


12414 


new OOOO II 
> a 


o. —.* 
whe ee 


2 
75le 
25g 
| *83 
3712 
50 
] lle 
(44 
| 1105s 
563g 


94 


$ per share 3; per share 
791le 8&9 


Jolz 
28 
$6 
30'2 
50% 
11% 
634 
lll 
57%s 
ll, 
7le 
17 /x 
27 
40% 
64 
311s le 


76 


| 226 1g : 


lle 
*3 
*5 
12% 
135s 
13 s 
66 4 
27's 
Slo 
*2 15g 
8944 
4 


- ewe 


*10lo 
24% 
4Y%, 

| 128, 

*19 
50'4 
*103 
| 40 
11 


“#*2Q1¢ 
Alg 
20 
3812 
4lo 
58 
68 
48 
*59 
*57 
1714 
171e 
9314 
68 34 
34% 
20!0 





2614 
Ig 
ll, 
3814 


32 


“ase 





2778 
82%, 
1231s 


llllg *109 


4212 
6 


| 17%, 


2) 354 
* 


“B8lq 


i 
i 


| 





$ per share 
78ie 80 


*O9() 


248149 495, 
10312 105 


3912 
11 
_ 
*4 
195g 
38 


671s 
*47 
*59 
*57 
16 le 
*17 
93 
661s 
341g 
205g 
*52 
*40 
28 
*76 


th 


Shares. 
§, 200 
909 
1,709 
2,100 
39,000 
1,000 
2,300 
400 
7,090 
190,300 
100 
500 
2,300 
2.600 
12,800 
14,900 
4,509 
300 
37,109 
2,509 
1,509 
100 


~ 4,700 
200 


1,309 
490 
2,400 
5,200 
200 
100 
9, 400 


“SOU 


mW °¢ 


— ss) 


nS & 


we) 


~ 
wes 
~~ 


tro 


a a 
WONT DAN 
~J 
oc 


t 


1,300 
2,906 
4,500 
16,300 
700 
550 


2472 
50 

a. 3 
241» 
6 400 


39le 


llis 


12,500 
309 
4,900 
32,999 
10,400 
8,700 
200 
200 
6,100 
100 
30,200 
200 


300 
17,700 
700 
5,000 
2,300 
1,300 
500 
28,400 
15,3009 
2,500 
19,900 
200 
10,900 
300 
1,900 
500 
2,700 
9,200 
200 


5,200 
1,050 
2,900 

100 





Ratiroads. Par 
Ateb Topeks & Saute Fe. lw 
100 


Atlantic C Yoaat Line RR... 100 
Baltimore & Ohlo i 
Do p 
Brooklyn Rapid Transit_. 
Certificates of _ eit... 
Canadian Pacific 
100 
'b & East (lino trust rects 
0 


‘Do ae me EY SS hee 100 
Chicago Milw & St Paul... 100 
Do pre 00 


Chicago & Northwestern _100 
Do pre 


6% preferred 
Cleyv Cin Sag & &t Louls....100 
Do 100 


Du IlLat a ae 
Do 2 pref ; 


Delaware Lac! & Weetero. & 
Denver & Rio Grande... 
Do pref 


Great Northern pref 
Iron Ore properties.No par 
Gu) Mob & Nor tr ct s_..109 
Fe 100 
filinots Central 


Do pref 
Lehigh Valley ) 
Louleville & Nasnville....100 
Mauhattan Ry guar 00 
Minneap & St L (new)....100; 
Minn 8t P “& 8 8 Marte._..100' 
Do pre’ 190 
Missouri rman & Texas. 100, 
Do pre 
Missouri Paditic trust ct 8. 100 
Do pre: trust ctis 
Nat Rys of Mex 2d pref_..100 
New Orl Tex & Mex vy to_.100 
New York Central 100; 
N Y Chicago & St Louis. ..100, 
First preferred 190) 
Second preferred 


N Y Ontario & Western. ..100) 
Norfolk & Western 00 
Northern Pacific 


Pere Marquette v tc 
Do prior pref vt aie 


Pitteburnh & West Va....100 
100 





50 

St eRe ho Fran tr ctfa__100 
Preferred A trust ctfs...100 
8t Loule | gseneommeenaes 





Texas & Pacific 
Twin City Rapid pupae 
Union — 





100 
wWhoothes “y Lake Erie Ry.100 

Do pref 100 
Wisconsin Central 


| Industrial & Miscellaneous 
100 


Adams Express 


700, Advance Rumely 


Do p 
Air Reduction, Inc....0 par 


| Ajax Rubber Inc 


900; Alaska Juneau Gold Min’s. 


3012 6,800 


63 
3612 47,409 








8le 1,200 
25!g 3,500 
| 100 
83le 10,600 





10218 4) 
5's 9,50 
83, 5,300 


3 
Allied ry & Dye__._no par 
Do l 


D 
American Beet Sugar 
Do pref 


0| Amer Bosch Magneto... No par 


Do pref 00 
— Car & Foundry. = 


Do pref 
Amer Drurgists Syndicate. 10 
American Express 100 
American Hide & Leather.106 

Do pref 100 
American Ice 

Pe UE cctocacccecoes 100 
Amer International Corp..100 
Am La France F E 10 
aapertene Linseed 

Do 


Do pre 
A nerican Safety Rasor... 25 
Am Sin & ‘+ ann 


$ per share4 
77l¢ Marl2 
75lg Jan 3 
Zig Feb 26 
77 #=Apr27 
303g Maril 
47 Marli4 
10\,Jan 3 





6 ; June 5 
55%, Mar 14! 
lg Apr2 23 | 

ly Apr 23) 
7\4 Mar 9) 
153, Marl4| 
23 Marl0) 
36 MarlO 
60. Apria 
99 £=Apr 3’ 
22% Marll1' 
633%, Mari2’ 
56%, Mari2 
35 Mar3v 
60 Feb 3 
27,Jan 8 
49 Jan 3 
42 Jan 26 
90 Apri 
Zuzle Apr 8 
5s Mars 

1 Mar2l 
153 Mar24 
43, Feb 23 
11% Mari2 
17 Maril 
Illg Apri4 
§513 May25 
27ig June 9 
7ig Mari2 
21 Jan 7 
85le Mari2 
2% J'ineldg 
10 June 7 
1l8ig Feb 7 
451p Jan 25 
10 Maril 
19 Mar2l 
475g Aprl4 
U7 Aprl4 
3U!e Mayl2 
9 Maril 
66 Maril 
85 May 3 
2 Marlo 
4 Feb 24 
1s Marll 
3312 Maril 
4\4,Jan § 
5712 June 7 


June 6 


14%; Mari7 
16 Maril 
y23, Apri4 
66le Juneld 
324g Aprli 
15%, Marll 


3714 Marl2 
40 Marll 
19!'g Maril 
28 <Apr2l 
23° Feb 7 
33 Juneld 
5lg Apri6 
Sle Maril 
70 Marill 
19's Marll 
46's JunelO 
16's Jan 4 
3613 Jan 1) 
1iz% Apri4 
63 AprZy 
9 June 7 
1914 June 8 
7 Marll 
is Maril 
1253 Marl2 
9'g Mari2z 
15 Marll 
238144 Mari2 
65 Apri4 
8 Apri2 
141g Ma-12 
30 Aprid 


2616 Jan 3 
1314 June 7 
42%, June 9 
31 June.id 
25'!3 Feb 24 

3g May25 

1 Jan 3 
38 Juneld 
23714 Marl5 


3514 June 
70 June < 


534 Juneld 
120 Jan 4 
8S Apri4 
40\i2 Feb 2 
42 Jan 25 
57 Jan 8 


LtOlg June 4 


10+’, Feb 19 


101 


122'e May 9 


129% May 5 
114 


135 





3433 June 9 
8S June 7 
2312 Junel0 
68 June 6 


June 9 
100 Jao 4 


oink Aprils 








$ per share 


S4!e May 5 
79% Jan 24 
7igJaun 4 
89 June 4 
4233 May 9 
54 Jan il 
14% Jac 25 
10 Jan 25 


Lidi4 Jau il 


6512 May 9 
63, Jan 29 
6's Jan 3i 
Gig May 9 


20 3May 9. 
Jan 12 | 
46\e Jan 12 | 
Jan il | 
110 Jano 


31 


71 
24 
344g MayIi8 
78 Mayld 
67's MaylO 
48 Jan 20 
66 Mar 3 
39'4 May 5 
F2's Apr27 
461e Mar 8 


10378 Mayll 
249 


Mas 16 
24g Jan 2¥ 
43, Jan 31 
41o Jan 3., 
73g Jan 17) 

1514 May 9. 

223%, May 9. 

157g Jao 12. 

79's Jao 29 

321g Mar 4 
llL!s May10 

26 Feb 1 

93 May 9 
57g Jan 25 

16 Jan 25 

28's May 6, 

52 Mar30) 

141o Jan 13 

28 Jan 25 

Sole Jan 6 


5Sle Jan 25 
14%, May 9 
744 May 9 
93 Jan ll 
3 Jan 31 
534 Jan 10 
2714 Mayt8 
435g May 9 


5412 Mayl0 
65 June 6, 
60 Mayl1s’ 
2319 Jap !2 
Z0l4g May 6 


88 Jan 28 
41%, Jan 12 
237g May18) 
57 Jan 20. 
45 Jan 6 
32 Jan 10 
76 May 5 
89!14 Jan 15 
55 Feb 7 
7%, Jan L5 
253 May 9 
35%3 Mayl10 
30l2 May 9 
41 Jan 13 
7144 May 9 
12'2 May 10, 
Jan 3 
247g Jan 13 
60 Jap 13 
27'2 May 16 
55!e Apr 7 





67%, Marlo 
12'4 Mar 3 
26 Mar 3 
9 May 9 
24!2 May1l0 
15's May 5 
lils May 9 
21 May 6 
30’s May 9 
70\e Jan 10 
Llilg May Y 
19!2 May 9 
3712 May °, 


46 May 9%! 
19% Jan 8 
52g Fev 
40 Jan 
3912 Jan 
lie Feb 

14; Feb 
55's Jan 
9037, Jan 
39'4 May 2 
83 Mar23 
651g Jan 6 
90 Jan 20 
51 Feb 15 
74% Jan 6 
id's May 2 
32% Jan 29 
88 Jan 20 


Feb 25 


834 Jan il 
May 9 
134g May18 
5744 May18 
59:2 May 2 
65 $Apr27)i 
53% May 6 
113g Aprig 
6212 Jap 31) 
93 Jan 29 


S ger ssare $ ver ear 


76 Feb 
72 May 
4144 \~¢ 
z’ De 
2753 Keb 
40\g June 
Wis Allg 

2 Bept 
1)9%g Wee 
47 Feb 
4 Feb 
334 Dec 
5g Dee 
1514 Dec 
21 Dee 
363, Dee 
60 Dec 
98 June 
2114 Dec. 
64 Feb 
54 Feb. 
31%, Dec 
60 Dec) 
20 «= Feb) 
46 July) 
35 Aug’ 
S314 June, 
15 5 Feb 
lg Nov 














Q9l!2 May 5 
10714 Feb 26 
10 Jan e 


ter 


90%g Nov 
S82 Jao 
12'4 Sept 
104!2 Oct 
49%, Oct 
54 Oct 
17 Mar 
1314 Mar 
134 Jao 
70% Nov 
15 Sept 
1714 Sept 
1412 Oct 
333g Oct 
441o Nov 
65 Oct 
Qlle Mar 
120 Jan 
41 Mar 
843, Oct 
715g Oct 
62 Sept 
69 Oct 
35le Oct 
54 Oct 
48 Dee 
ios Oct 
25012 Bept 
9 Jan 
163g Feb 
g Oct 
1244 Oct 
213, Sept 
301e Oct 
223, Sept 
913g Nov 
417, Mar 
17i2 Oct 
3544 Oct 
¢ Oct 
612 Oct 
Nov 





* sid and asked prices; no sales on this day. 


t Ex-rights. 


§ Less than 100 shares. 


@ Ex-div. and rights. 


z Ex-dividend. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday 
June 4. 


June 


Monday 


6 


Tuesday 
June 7. 


Wednesday 
June 8. 


Thursday 
| June 9. 


Friday 
June 10. 


Sales 
for 
the 

Week. | 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1. 
On basis of 100-share lot 


PER SHARE 
Range for Previous 
Year 1920 





Lowest 


Highest 


Lowest Highest 





$ per share 
*72 74 
4034 
7614 
29 
84 
7814 
91 
581g 
*77 
10414 
124lg 
122 
7243 


124le 
123 
7414 


721g 
3878 
76 


~——-- 


$ per sahre 


*31 





2018 
1414) 
4512! 


31; 





> 13414) 





*72 
385g 
75\4 
28le 


aa 
405g 


1 
63 
981g 
26/8 
6053 
11% 
3753 
161g 
17% 
20 
6034 
95 
651s 


82 


RH 
127g 





j 
56 
90 
551g 


| 132 
101g! 934 
63 
7358 
335g 
77 
21 


----| 
64 | 
3512, 
77% 


22 

y 
3012 
54 
15 


2310 
y 
3. 310! 





127g | 
4810 
32 

6944 
58!2| 
145.) 
6612) 


30 
*6HG1g 
*57 

137s 

5712 
sis 
i a 
6 


~- 


38 
75 
2018) 
134) 
4544) 
54 


2814 





$ ‘per share 


“Sah an 


75 
4014 
7578 


*72 
39le 

*747g 
2818 


9014 


117%, 
375g 
17%3 
17%, 
20 

6 158 


-—-—--— 


*80 
6l4 
24 
*85 
13 











40\4 
75le 
2834 


76%, 78 


661e 


l4le 


"591g 

ws 
134 
101° 


212912 
10 


a 
G14) 
3012, 
55 | 
151g 
63 | 
11 
4-») 
3314| 
810! 
4634) 45%, 
88 | 8612 
10344 

125g) 
49 lo. 
3044) 
72 | 
62 
1419) 
613! 


3219 
56 
14lo 
62 
ll 


4 
32%, 
Slo 


13. 
50 


194, 
1212 
42 


ger 


384g 
78 
197, 
13 
421s 


=? 


$ per share | $ per share 
74 *72 74 


3714 
74le 
2712 


3912 


91 
122 
743, 
98 
3014 
S14 
3810 
31 


62 
96 














10419. 
12214) 


371g 
72% 
275g 
73% 
91 

573g 


1042 
12153 
*26 
*121 
7314 
*95 
291le 
~ 


3714 














625 | 








$ per share 
*72 74 





3814 
7419) 
28 
7734) 
91 | 
5834 
81 
10458 
12312 
91 
123 








| 


Shares | indus. & Miscell. (Con.) Par 
100; Am Smelt Secur pref ser A.100 


15 500) 


Amér Smelting & Refining. 100 


100 
Am Steel Fdry tem ctfs_33 1-3) 
Pref tem ctfs 100 


Do 


| American Sugar pases: > 


pre 
| Amer Sumatra Tobacco-.._100 


00; Butterick - 


1,600 
4,700 
2,700 
19,600 


11,600 
41,939 
1,400 
1,300 
1,000 
100 
500 
4,800 
2,800 
6,100 

~ 4,200 
33 , 800 
800 
2,600 


83.600 


100 
32,100 


°| 25,000 
2| 10,950 


», 300 
1,500 


3g| 22,600 


200 


| 38,300 


500 
100 


1,700 
1,400 


5824 219,900 


$4 
901 | 
544g) 
&Y 
| 12810! 
10 | 
64 | 
6212) 
| 
B4lo) 
75 


2219! 
1078 
317s 
15 
6414 
121e 

41x 
33 

7 
39 
RH 
131g 
507s 


70 
s 14% 
58le 
71 4 
14\4 


35g 
§ 


21 
3710 
80 
2014 
12%, 
41 


2778 


* Ba 


1,800 
1,300 


6,900 


, 86,900 


100 
1,000 
100 
11,200 
800 


900) Inspiration Cons Copper... 20 
_ Internat Agricul CHD... -- TES 























00 
00; Laclede Gas (St Louis)_..100 


Do pref 
Amer Telephone & Teleg._100 
Amer Tobacco 100 


100 
Do common Class B...100 
Amer Woolen of Mass....100 


00 
Amer Writing Paper pref..100 
Amer Zinc Lead & Smelt...25 
Do. pr 25 
Anaconda Copper Mining-. 
Associated Dry Goods....100 
Do Ist preferred 100 
Do 2d preferred 
Associated Oil 
Atlantic Fruit oD 
At _"s & WI8s Line... -100 
Do 100 


Do p 
Bethlehem Steel Corp....100 
Do Class B yervcenenyne 


Do cum conv 8% pref.100 
Booth Fisheries 
Brooklyn Edison, Inc 
Burns Bros l 
Butte Copper & Zine v war 
Butte & Superior Mining... 10 
Caddo Central Oil & Ref... 100 
California Packing....No par 
on Petroleum 

o 


10 
Case (J I) Plow Wks...No par 
Central Leather 100 


Cerro de Pasco Cop...No par 
Chandler Motor Car..No par 
Chicago Pneumatic Tool. -.100 
Chile Copper 25 
Chino Copper 
Coca Cola 
Colorado Fuel & Iron 
Columbia Gas & Electric.100 
Columbia GraphopboneNo par 
Do pref 100 
Com puting-Tab-Recording 100 
Consolidated Cigar....No = 


Consol Distributors, Inc.no par 
Consolidated Gas (NY)-_..100 
Consolidated Textile..No par 
Continental Can, Inc 

Do pref 00 
Contint’] Candy Corp.No par 
Corn Products snows 


No 
Crucible Steel of America. 100 
Do 100 
Cuba Cane Sugar 

Do 
Cuban-American Sugar... 10 
Dome Mines, Ltd 10 
EIK Horn Coal Corp 
Endicott-Johnson . 


00 

Famous Players Lasky No par 
Do preferred (8%)-...-100 
Federal Mining & Smelting100 
00 


Fisher Body Corp....No par 
be 25 


Freeport Texas Co....No par 
Gaston W & W, Inc..No par 
Genera! Asphalt 100 
ly Pee 100 
Genera! Cigar, Ine 
Debenture pref 
General Electric 1 
General Motois Corp.._No par 
Rg 
Do Deb stock (6%)-.-100 
Do Deb stock (7%)...100 
Goodrich Co (B F) 100 


1] 
Granby Cons M 8 & P....100 
Gray & Davis, Inc 25 
Greene Cananea Copper..100 
Guantapamo Sugar...No par 
Gulf States Steel tr ctrsa._.100 


$3 ver share 


112%, Marl2 
87 Jan 4 
110 Jan 3 





Haske!) & Barker Car_._No par 
Hendee Manufacturing. _.100 
Houston Oi] of Texas 00 
Hupp Motor Car Corp... 10 
Indiahboma Refining 5 


00 

Inter Harvester (new)....100 
Do pref (new) 100 

Int “or anne Marine....100 
Do pref 

Internat Motor Truck.No po 


2d pref 100 
International Nickel (san, 25 
International Paper 

Do stamped 
Invincible Oil Corp 
Iron Products Corp...No par 
Island Oil & Transp ytec.. 10 
Jewel Tea, Ine 106 


Jones Bros Tea, Inc 
Kelly-Springtield Tire.... 25 
Temporary 8% pref._..100 
Kennecott Copper....No < 
Keystone Tire & ee .. 


Lee Rubber & Tire....No par 


63 Jan 11 
34% Mar31 
681g Mar3l 
2712 June 9 
84 June 4 
73%4 JunelO 
89le June 6 
55 Mayl3 
79 May20 
95% Jan 3 


57 Feb 21 
93 Feb 21 
2910 JunelO 

8 Marl2 
26 Marli 
337g Jan 3 





24 Jan 26 
6554 Jan 6 
45 Jan 6 
94 Jan 3 
5 Apr20 
2534 JunelO 
21le JunelO 
8l4 May20 
521le Juneld 
75 June 9 
97 Marl5 
5012 Jan 22 
5114 June 1 
&Y <Apr2l 
9914 June 3 
334 June 8 
8&8 Jan 8 
8lig Jan 8 
4ig Junel0 
141eJan 3 
10%g Jan 3 
lille June 7 
54 Aprils 
25 Jan 6 
68ieJan 4 
4le June 1 
5 June 7 
313g Apr 7 
68le Aprils 
23 Marlv 
5834 June 9 
55 June 7 
9 Mar ¥ 
1912 Mar3v 
19 Feb 24 
2614 Marlil 
§253 Junel0 
5 Juneld 
2612 JunelO 
3444 Apr 25 
25 June 7 
65 Aprly 
61g Apr ¥Y 
7712 Jan 6 
1753 Marl2 
42 June 6 
90 Apr 4 
1 Feb 15 
63 June 7 
98lg June 7 
2573 Marl! 
60's June 9 
8$3le Jan 
llig June.6 
36 Juneld 
161g June 7 


2214 June 
79 Jan 
lll2 Jan 
135g JunelV 
1] June 6 
404 Jan 3 
80 Jan 3 
54 Jan 3 
80!, Apr2o 
12012 Jan 10 
924 June 7 
64 Juneld 
62 Juneld 
71!2 Mar > 
33le June 9 
72 Jan 3 
17 Apr 4 
9ieJan 6 
20 Jan 14 
8le June 6 
2614 Aprld 
54 Marl7 
1412 June 8 
5912 Marl2 
10% June 7 
4 June 7 
295s Marl2 
65s June 9 
3612 June 9 
81 Mar30 
10214 May 16 
1214 Jan 
461g Marl} 
2953 June 9 
69%, June 6 
5712 Jan 5 
131g Jan 3 
46 Jan 3 
7012 Aprl2 
1344 June 4 
28 June 7 
314 Marl4 
4 Jan 6 
8igjJan 4 
141g Jan 3 
34 June 7 
7014 May3l 
16 Marll 
84Jan 3 
49 Juneld 
40 Jan 
1712 Jan 14 


Com Oo COOH 











$ per share 
72's June 6 
443, May 2 
83 Jan 20 
3llo Jan 11 
91 Mar 7 
96 Jan 19 
107'\4 Jan 27 
88 Mar l 
91%, Feb 17 
10812 Mar29 
12934 May24 
94 Jan 31) 
12774 May23, 


8214 May 5) 
98 June 1) 


3912 Jan 20 
10 May16| 
33 Jan 14| 
43l¢ May11| 
3512 May 6! 
65 May 3) 
61 May21) 


10712 Mar23' 
9 Jan 3 


76 Jan 
441s Jan 
1314 Jan 
70 Jan 
9414 Jan 


1| 
10214 Jan 25: 


621s May 6 
65 May 6 
9314 Jan 11 


10712 Jan 15 
544 Jan 27) 
May 6| 


95 


93 May20) 


6 Jab 8) 


20 Jan 19 
15%, May 2) 


193, Aprl9. 
647, Feb 17! 
495g May 14. 


79 Mayl3 
7io Jan 8 


1014 Apr27| 


3212 Jan 20 
86 Apr30) 


7014 Jan 11) 


1234 Feb 10, 
2714 May11. 
3ll2 Apr29 
3234 May 6 


63 Jan 29 
12% Jan 8 


62'4 Feb . 
4214 May ¢§ 

5914 Jan 11 
80 Feb 18 
10 Mar26 
913g Mayl7 
217g Jan 7 
66 Jan 29 
98 Jan 6 
§ Jan 7 


761g Mar26) , 


10112 Jan 17 
43%, Apr29 
10712 Jan 11 
91 Jan 17 
26 Feb 14 
6812 Feb 28 
3314 Feb 25 
21% Apr2l 
25 34 May 6 
6914 May 2 
96 May 7 
82lo Apr29 
90 <Apr27 

9 Mar23 
291s Jan 28 
90 Jan ll 
193g May 5 
20!2 Jan 17 

5ig Jan 13 
783g May 5 
11712 May 5 
6212 Jan 20 
88 May 6 
1381g Mar1l8 
1614 Jan Li 
71%, Aprils 


70%, Jan 13) 


82 Jan 24 
441, Jan 11 
85 Jan 7 
25 Jan 26 
16%, Mar23 
25le May 3 
1653, Jan 8 
48lo May 6 
605, Feb 15 
251g Apr25 
86 May 6 
16% May 2 
7ig Jan 5% 
375g May 18 
13% Jan 11 
57 Jan 7 


10012 Feb 16 
110 Jan 29 


174 Jan 11 
63%, Jan 11 
42 May 6 
76 Jan 18 
641g Apr25 
17 May 2 
7334 May 17 
75 Jan 20 
26 Jan 20 
40 Jan ll 
4%,Jan 8&8 
11%, Marl7 
297g May 3 
2512 Jan 27 
547g May 5 
94 Jan 25 
2253 May 11 
1778 May 2 
581e Jan 11 
5712 May!17 
29%, Apr30 





per share $8 per shara 
61 Dec! 83 Mar 
29%, Deo 
641, Dec 
26 Nov 
791, Dec 


72 Jan 
1004 Jan. 
50 Mar 
931g Jan, 
14253 Apr 


H 





TEPER tat ttttt 


< 


Tittittttetett 





54 

26%, 2 

*145 *146 155 
_.--| *98 10314; *99 103 | *98 103% 

"121s 13 lllg 12%' 10 lll, 10% 211 =| 


* Bid and asked prices; no sales on this day. 


ow 150 *145 150 155 


*145 150 esas 1384 Jan 22) 155 May23 








Liggett & Myers Tobacco.100 
*99 10314' *99 103 Do pref 100| 9753Jan %| 10512Feb 8 
10% 11 | 10% Il1'lg Loew's Incorporated..No par' 10 June 7' 21!2 Mar28 


§ Less than 100 shares. t Ex-rights. a Ex-div. and righte. m Par value $100. 0 Old stock. 























z Ex-dividend. 





2516 New York Stock se enatet Pes 3 


For sales during the week of stocks usually inactive, see third preceeding page. 





——— 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | STOCKS | Rouge sium ‘Ta. 1 | Renee f 7 Preveeus 
) o Be gé jor 


OC 
— a} NEW 8ST | 
Saturday Monday | Tuesday Wednesday | Thursday _ Friday | RxOn te — On basts of 100-share lots | Year 1920 


June 4. June 6. June7. | June8. | June9. | June lo. :; Lowest Highest ee H 
' i ; j (west ' tohesi 


— 

















$ ver share t Der share | $ per share $1 per share ‘$ per pet share | er share | , 
Ole 1012, 10!2 1012 1014 10% 10le 10% ae 10% | hg rote “Indus. & Miscelt (Con.) Par, $ per share | $ per share | § per share $ per share 
*323 37 | *32 37 32 37 #32 37 | *32 4n | #39 a5 | Locse-Wuee ma No par, Yle Mar21. 12% Jan 10 O%% Nov 28 
“99 115 | #99 115 0416 115 | *941e 115 | *96 115 | #95 99 oon _ dae ae oe. 100| 31 Jan 6&6 42 Jan 31); 25 70 
153 15314! 152 1524) 150 152 | 150 150's 147 148 | 149% 150 | 3,590! Lorillard P- erred 100 99 May 2) 100 Maril'| 100 11512 
*103 10514; 105 105 |*103 105% *103 1054 104 104 |*100 105 | | Do 136 Feb 3) 16412 Feb 28| 183%, 
#631. 68 | 6 pe _.) *64 68 | *64 68 | #64 68 | | ) 100 Jan 5 107 Feb 3) 110%2 
*55 57 5s ym we *ee §8 | $55 58 rt Be , Do pref. 5iigJan 3 68 Jan Py | | 69% 
4512 47 4712, 45'4 4544) -..- -- |... ....| 45% 45%| 700) 55 June 7) 571g Feb 2° _ 641, 
*72° «83 puter paver f° * ; 34 | 100 5 June 3) 89le Feb 14)! 1511s 
Aion Brett | nee Rater 7 !#100 | 4 erat | 65lgJan 4, 993i, Apr is); 65 «13712 
1475, 147 150%5| 142% 14712! 144% 147 | 138% 2 141%3'221,000) AE andy BE 
Bie ye Ses Bea. Atel Begonias ee es |" Be ares | ge 16714 Jan 13) 
2215 2 221g 20lg 21% : 212 21: “207, 21 | 4,300) Miamic | oo 2. oo oe 
11% 12i4| 111g 1214) 12's 1114 12 | 211 11tg| 66.700] Middle States Ofl Gorp...2i0| 11 June 3| 1553 Abr 25!| 
ons 55g 25%) 25ig 25%) 25 25% 24% 251g, 2414 24%) 15,500) Midvale Steel & Ordnance._50, 24: 5 > 3) 15% Apr 25) | 
53 3 53 | 52lg 52i2' 53% 53'4! 52% 52%! 50 50's! 1,100) Montans Power 4 Bp et Rg | 
*93 ‘ ‘ 99%,' *93 99° 9: 99344' *9: G94, 9: 9934) Do san 496 epee S04 Jan 11) 
étiee 1812; 175g 4g! 17%4' > | __..| 2,200) Mo | OF eee Pee” oeerenl 
20 38 91g 334 191s é Qlo 5 1914 4,900 oe eeaan Corp.No par’ 14%, Feb 3) 25 May 2) 
*110 | 11012 2 | 116 | 300) oat ana’ den al ime Gee onl 
*109 Of : *109 113 |*109 | 100} Do pr | ee ee leet hoe 
3 : 33 | +30 33 |  100| National Cloak & ‘Sitelan Si. 35%etan isl sen De 
o7 | #7] er. De A ag Sit-- 22100 25lgJan 5 35%3Jan 18|| 26% Dec 
at a 34 200 Nat Condult & Cable.No par 3 | 5! See sal s pea 
5l3e 513, v 1} | 
| an” at )| Nat ao = Stamp’g---100 June 1| Feb 14) 45 Nov 
77 | 27319 73) 100; 89%, May23) 95 Mar9) 88 Nov, 
105 |*101 5 | D PF -+--3 B- || ,83'2 Dec! 
114) 10% : | 200%4 Jan | ay 4|| 100 Dec 
-_.:| 57. 59%) 1.5 pper...--5, 9 Mar3l/ 13lgMayll)/| 98 Nov 
‘eI oat ; 1 ,o0€ ad York Alr Brake 57 Juneld 8! ; 66 Dee 
2 56le| +5 8 er! ew York Dock 100. 20% — 9 16144 Dec 
North Amerlean Go ayaa 29 Sis Maris) agi Doe 
= Scotia Steel & Coal_ “100! 2019 JunelO 39 Mzr29| 26 Dec| 
unnally Co (The) - ---! N 0 par| 8ig Mar 8| 12%Jan 8/| 9 Dee 
Oklahoma Prod & RetotAm.5| 1%,May3i; 4 Jan 7| 2% : 
rpheum Circuit, Inc 1 7 pe BA tae 29) = ed 
[om 21)! aD y ec 
231g June 7, 645g Jan 11|| 242% Dec 
Pacific Devel | ‘ 
Soy| 1700] Paste Gea'aBiesrie=---i05) SiC satyg| $8380, .6|| 10% sooo 
365%! 83,200 c-..-100) 4514 Jan 19) 56 Mayl9|| 411 May 
5415 130 208 27! Marl2, 4ligJan 4 35 
4812, 31,900 Do Class B “ors Sunelo| ae — HM 
8%4' 4,600) Penn-Seaboard St’l vtc No par’ Rlo June 7| 17 : Sen 17 
48 | 10,400) People’s G L & C (Chic)-.100, 33%3Jan 3) 57% Mayl17| 
3058 ripe Philadelphia Co (Pittsb)...50 301, June 35le Jan 11 
2114! 4,900 Phillips Petroleum....No par| 1924 June 3llg Jan 8) 
1919' 45,500 “oe M Car...No par, 177 June 42\4 Mi 
4714, 4,800; Do pret % a 
gi, 7'700) 100 . — 83 Mar28) 
O'4) une 11% Jan S| 
» or 700) Do pref 100; 54 June: Le Jan 7| 
' 647g May 3! 
y » Fa Do pref 100 $82 Jan 19) 
. a lg Ma 6| 
79 i - 4 a — 7 an 24) ’ 
---- 7 une 9 
iooi pA Mie 3} eee ~~] 100) Public Serv Corp of 5 32100 54 Jan 15 7014 Mayl9) 
9712 9 2 994) 9: 94%, 9912' 1,020| Pullman Company 100} 94% Junel0| 110%. | 
2812 2612: 7 2814 14,800| Punta Alegre Sugar oo cc Sen +H 
30ig) 2912 30I2. 30!2 2935 43,100, Pure Oil (The) k 25 S jena tee ties a 
8335) 83 83 | 83% 8: } 82 850| Railway Steel Spring mage IR ngs 
10112 7101 y ’ 106 300 Do ae . 100 oe at 90'4 May 10} 
1314 es li 2%3 it é 13 4,300| Ray Consolidated Copper --_10 Marl sf Mayii| 
| 231% 2433! 2314 | 19 19%! 187% 191g, 3,000) Remington Typewriter vtc 100 3] 33% Mayll| 
2 ae = 412 2319 1,700) Replogle Steel p 391s Jan 12 
5213 5g 4912 46,600) Republic Iron & Steel 9} 73g J | 
88 . 5 , ‘ | é 200; Do pref 00 e | 964 Ma 9 
: 100) Republic Motor Truck.No par 4 2419 Jan 25. 
23,400) Royal Dutch Co (N ¥ shares). 5514 Junel0| 69% May 5| 
| 600 St Joseph Lead 10 lll, MarlO; 13 ft 
“a , 3; 1,000, San Cecilia Sugar vte.No par; 2% Apr 27 512 Feb 16) 954 Jun 
6 4 ¢ 14 | 300| Savage Arms Corp 00 11l%Jan 3) 23% Jan 11) | B3b5 A ? 
os 3 34) 3g 312' 5,300) Saxon Motor Car Corp_No par, 2%Jan 3) 6%4 Apr3i | Dr 
75l2 f 5 5 1,590; Sears, Roebuck & Co 100! 5 Mar2 Agra} = 
*15 1,700| Seneca Copper a a ace 1s = on 
fi 4: 4: 42 5,600 Shell Transp & Trading... £2 38le Mar 2 3 + ig | ool. 7 
=o -- 20% 21: 0 3g 109,800) Sinclair Cons Oll Corp.No par); 197%, Marll| 2843 May 6| | 48% Jap 
36!g 36 3512, 1,400) Sloss-Sheffield Steel & Iron 100) 35's Junei0 J | 
vie 701g! ---- ----]| ---- 300, Do preferred 100 70 J noel é = — 
135!g 136 |*135'4 1 13544 13619) 1: 35 2,500) Standard Oil of N J 130 Junel0 3 Dec cae tae 
3g 105% 1061) 106! je 10614 106 le + 3,800 Do pref non voting 105! oa" 3 r || 01azhe e2i2ig Mar 
le A as '500| Steel & Tube of Am pref...100| 73'2 June 8 ££ 6 f— 
21% 22% *22% 23! 25g 23 2: 2: 3,300| Stewart Warn Sp Corp_No par| 21 tune 6 Ht ‘Ma 
sat tid a 5 3 35 3: 2,800) Stromberg-Carburet ...No par 2714 Marl! pr : | sist aoe 
lane Lait atts hecis a 4 69: 180, _ on Corp (The)...100, 43%Jan 3' 93', Apr 29 | Apr 
653 7 644 y j 2,430 Sebeerin’ Boat v3 9 25 10 la 9 
5% 57%} 5g 5g] Sg 533] 51g 5%} 4,000) Superior Ot Sisdune 8| 18%4Jan 1 
a ek - - ‘ : 1,300! Superior Steel Corp'n 30 Junei0! 48 Jan 13 
one i, 5! > os 8 2,000, Tenn Copp & Ctretis.No par, 7 Mari2 +t ‘4 Apr 26 
2014 oe + + ' 30° 3419) 102 ,300| Texas Company (The) 32% June 7| Jan 10 
gs 2 314 34 2212| 20,800, Texas Pacific Coal & Ol1...10) 20's June 7 367 Jan 21 
‘ 9, 800 Tobacco Products veshenns* 45 Mar22, 5814 May24 
i 79 Mar2¥ 91 Jan 13) 
39 400) Transcontinental Oil_.No par "655 Marl2; 13 Apr 25 
700| Transue & Williams 8t.No par) 35 June!0 44!2 Apr 25 
200) Union Bag & Paper Corp..100| 66 June 7 75 Jan 13 
16,600) Union Oil. -: 175g Mari4! 25!2 Mayl9 
13’ 400 19 June 3) 
971g Marlo) 
Ole 28,200| United Retail Stores__.No par | 6214 May23 | 
13 1,300| U 8S Cast I Pipe & Fdy..-.100 | 19 May 6! 
hes al 100) 50 Mar24 
5lo 100 U S Express-.- 100. 5le Marl4 7 Jan 13 
1914} 12,600) U 8 Food Products Corp..100; 17 June 7| 274 Jan 19 
977 15, os US An yg YS OCS — ae 4 7412 May 3 
2'e Jan 4102 Mars 
4773| 7 700) UB Realty & Improvemen' 100 4l'g Marll 58%; Mayls 
5833/115,500| United Staves Rubber....100) 55 Junel0, 79% Apr 30 
96 1 700) Do Ist pref 100, 95'4Junei0) 103% Jan 4 
32 5 ltd 26 Apr 1) 35!2 Jan 27 
i wal 7 1 
8 7719 215,000 bo 76ls adlg Sete oo ; | 
1071 3. fod 100 att ra a { e? Jan 27 | 
5 23,500) 10) 534 Mar 2Jan 19 
9%} 350) Utah Securities v t ¢ 81g Feb 25 12°3 Marl7 | 
28!4) 18,800; Vanadium Corp 26 Marl7) 41 Jan 11> 
a 7,100) vee Cpe Chem...100, 253g May 2) 63's Jan 11 | 
219 Virginie Iron O & © 100; 78 June HW 95 Jan 25|| 
an 300, V Vivaudou N 55g Marll; 914 Mayll 
7\4 | Wells Fargo Express..--.- i00| 49lgJan 4 72 Jan 20 
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8734 200 Western Union Telegraph.100| 84 Jan 3 94 Apsl2) 
93 | Westinghouse Air Brake...50| 91 Apri2 96% Jan 14 
45%3| 5,300) Westinghouse Elec & Mfg-.50) 42%Jan 3) 49% Mar29 
33% 50) 33 Juneld) 

1012 546| White Oil Corporation. No par} 934 June 2 | 
---- Wickwire Spencer Steel 144, April 18!gJan 11 | 


| 
| 
| 
| 








8 | a fle i. 73 , 

4 Willys-Overland (The 3 1012) | 

36 hs 33% 321 } Sala Do pref fae . | 1012 May 4) 
*113l2 115 |*113 . 11318 +e PO, 3312 Wilson & Co, Inc, vt c.No par 

: 11212 1 300 Weelworth (F W) 10815 Feb is 11712 Apr LL 





*105 = ----|*105 *105 a | gh , ; 

oat | oat eel oe el eS oe SA's E's Be 
accel 8 Do pref A 100' 71 Jan 7 81 Feb ill 

*621, 64 6214 60 meat. aan | 61 Jan 8! 654 Mar 4 Ble Dee’ 























® Pid and acked prices: no aatesanth's dav, § Tew than 100 jharea, 2 oF, - , '$lo pare on P ‘ar $100 
- ‘ ‘ 7. © oe 7 . e* > ‘ - o 6 ‘ ‘? ‘ ese* a. % a” 4) 





New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jam. 1 1909 the Zechange method of quoting bonds was changed and prices are aie-"ebd interest’’——ezcert for income and defaulted bonds. 


BONDS 33) 3 
N.¥.8TOCK EXCHANGE | $3 | 
Week ending June 19 m | June 10 
U. A Government. | Bia -— High ‘No. Low High 


34% of 1932 1947 3 D. 88.70 Sale 87.96 89.10 Bi: 86.00 93.50 
Conv 4% of 1932 1947 D_ 87.80 83.00 87.70 .90 7| 35.24 88.50 
Conv 4% % of 1932 1947 53 D 87.9) Sile hey 59 35.40 88.60 
2d conv 44% of 1932 1947.._\3 D 97.00 98.90'96.00 9401) 100.50 


Second Liberty Loan— | Z 
4% of 1927 1942... awe ae woe .-..MwN 85.84 Sale |86.54 591185.34 88.80 
MN. 86.94 Sale (86.54 87. 10) '39 31)135.30 88.40 Chatt Div pur money g 48.1951 
i 


Conv 4% % of 1927 1942 

Third Liberty Loan— ‘ : | Mac & Nor Div Ist g 58.1946 
4%% of 1928_..... wcnce----|M §| 91.50 Sales} 90.54 91.92/14729 88.90 91.92 Mid Ga & Atl Div 58 

Fourth Liberty Loan— | 


| Mobile Div lst g 5s 1946 
4%% of 1933 1938_...... ~----|A QO} 87.14 Sale 8660 87.20 7147 85.34 88.50 || Cent RR & B of Gacoll g 58.1937 
Victory Liberty 


Loan— _ | Cent of N J gen gold 5s 1987 
4% % Motes of 1922 1923 D| 98.40 Sale |9798 98.80/39139 195.56 98.80 Registered h 
3337|195.809 93.36 


3%% Notes at 1922 oer D| 98 40 Sale (98.00 98.86 Am Dock & Imp gu 58_._.192) 
28 consol register 5 100 100144;100 Feb'20}----||199 100 N Y & Long Br gen g 48_..1941 
28 consol ogy ji 99% 110013 June’20 _ ---- || Chesa & O fund & impt 5s__.1929 
= 104 oes 193 
110212 lg 


2517 


Li ie 


{ 
j 








Week's 


Price 
pony bed or 


‘tday 
me 10 


Week's 
Rance or 
Last Sale 


Ask Low High No. Low Hw 
JJlg May’ 21) cace’ Y91le 9934 
Sil, 83le| 12 Silly 88le 
100 100%4/ 124: 997 10212 
6H91e 6912} 8) 6919 76 
May’2i 881, 951s 
8214 27 8lig 89 


86 91 
2 6712 69 


| Range 
Since 


BONDS 
NW. Y. STOCK EXCHANGE 
Jan.1 


Week ending June 10 


Price 
Priday 


Pertoa 


ee 


eal 


imieres 








fa! 

















Roch & Pitts Con lst g 6s 1922 
Oanada Sou cons gu A 58...1962 
Canadian North deb a f 78..1940 
Car Clinch & Ohlo Ist 30-yr 58_38 
Central of Ga lst gold 58...71945 

Consol gold 5s 

10-yr temp secur 68 June__1929 


a 
Slls Sale 
100%, Sale 

2 Sale 


z>0vo00 


68 
90 May’ls 
975g June’17 
83 
79 




















Apr'2l 
79 
D414 

May’21 
ives OOl4 
738 =Apr'2] 
82 May’21 
9154 9g Zle 
75°s June’2u 
7 lle 735g 
86 Mar’'l7 
71lo 73le 

81 8315 
67 Apr’2l 
65 Jan’2i 
73 = =©Jan’21 
69 June’ld 
7234 7234 
67 May’21 
69 Apr’2i 
743g Apr’2! 

42! 4315 


92g 
94 





és F 104 104%;/10412 May’21 Lat consol gold 58 
48 coupo fF 104 104%'101 194 


9934 100\4; 98'4 Mar’l9 
Pan Canal 10-30-yr os reg...1938 9954 100!4; 99 July’18 
Panama Canal 3s g 1 
Registered 


rd 
oo oo see" 
ZAu Wes 40 aud 














80 | 79% Apr’20 


g 199 
20-year convertible 4448_.1930 
76 = June’2l 944 


30-year conv secured 5s 


Fereign Government. 
Afgentine interaoal 5s of 1999___im g| 
Belgium 25-yr ext sf 744 8s g.1945\5 D. 

5-year 6% notes 
20-year s f 8s 
Bergen (Norway) s f 8a 
Berne (City of) ¢f 8s 
Bordeaux (City of) 15- yr 63_1934)) 


Coal River Ry lst gu 48__.1945 
Craig Valley Ist g 5s 
Potts Creek Br Ist 4s 
R €& A Div Ist con g 48__.1989% 
2d consol gold 4s 
Greenbrier Ry ist gu g 48.1940 
Warm Sorings V ist g 58.194) 
Chic & Alton RR ref g 38__..1949 


6934 Sale 
931g Sale 
917g Sale 
98 Sale 
94le Sale 
95%4 Sale 
7912 Sale 
975g Sale 


70 

9844 
931 
99 

9g dle 
9734 
801 


we Oy tee te OO OP 


— ee 


9634 100%, 
9314 93% 
74 Stig 


' 
' 
tC 


Brazil, U S extern 8s8______- 1941 
Canada (Dominion of) g 5s..1926 
do do ---1931 
2-yrt 548 gold notes Aug.1921 
10-year 5s 9 
Chile (Repubilic) ext sf 8g... 1941 
Chinese (Hukuang Ry) 5s of 1911 
Christiania (City) s f 88____1945 
Copenhagen 25 yr s f 5Ks-_ .1944 
Cuba—External debt 5s of 1904. 
Exter dt of 58 1914 ser A_1949 
External loan 43s 
Danish me Municipal 8s ** 
Series B 
Denmark external sf 8s. 71945 
Dominican Rep Cons Adm sf §3'5s 
French Republic 25-yr ext 88.194 
20-Year extern !oan 74s __1941 


O2ZzZZz> 


92\e Sale 
8612 Sale 
995g Sale 
9012 Sale 
9 il, Sale 
44le Sale 
$96 Sale 
75 Sale 
80's Sale 
Sl Sale 
7 Sale 
97%, Sale 
9712 Sale 
9Jle Sale 
Slip Sale 
98's Sale 
95 Bale 


9754 
9 25g 
S7le 
998 
9034 
95 
4534 
9534 
75ig 
81 
Sl 
711g 
9S8le 
98 
9944 
$21p 
99 


9714 





Chic Biri & Q—IIll Div 34s.1949 
Iilinois Div 4s 194 
Joint bonds. See Nor Pac 
Nebraska Extension 48...1927 

Registered 19 


48 
Chic & E Ill ref & imp 4s g_.1955 
U 8S Mtg & Tr Co cts of dep_-_-_. 
Ist consol gold 68 193 
General consol Ist 58__..- .1937 
U 8S Mtg & Tr Co ctfs of dep 
Stamped 
Guar Tr Co ctfs of dep 
Chic & Ind C Ry Ist 58....1936 
Chicago Great West lst 48__.1959 
Chic Ind & Loulsv—Ref 66__1947 


2 ie 
eri “222 He > Ze eae SnSS 


ZO: wOZZ wu OuZz 


eee eee ————— ea 


69l2 Sale 
77'4 79l4 
871g Sale 
"7.434 Sale 
275g 32 





26%4 2712 
RS sided on 
86%, 90 

8634 895g 


4712 Sale 
93 


| 86% 


3312 34 
6912 OHYlpg 
77%4 7734 


871g 875g 
907g Oct'19 
74% 75le 
28\4 May’21 
28 June’21 
93 Mar’2l 
89 May’2l1 
| 8714 
68's May’21 
88 88 

32 Mar'l7 
4719 50 

91'4 May’21 














"387 


95ig 


991% 
85 
89le 
Y71le 


Refunding gold 5s 1947 

Refunding 4s Series C....1946 

Ind & Loulsv list gu 48..._1956 

Chic Ind & Sou 50-yr 48....1956 

Chic L S & East let 448__..1969 

ChM & 8t ae ae .€1989 
ter 


Regis 
Gen’l gold 3 4s Ser B 
Gencral 4 4s Series C 
Gen & ref Ser A 4s 
Gen ref cony Ser B 58_...a2014 
Convertible 44s 


76\4 
6114 


73le 
63: 8 


79 =June’21 
68 Mar’20 core! 
63 May’ 19 ---- 
70. May’21 ee 
Vs Apr’ 21\---- 

6614; 12 
925s Feb’ 16 co-e| 
59's May’21\----| 
711 73° 27) 


Gt Brit & Ireland (U0 K of)— 





9954 Sale 
$33 Sale 
8744 Sale 
97'4 Sale 
S6le Sale 

~ Stile Sale 
~ 544, Sale 
t 65% Sale 
79 Sale 
80%4 Sale 

~ 47 Sale 
3512 Sale 
1095g Sale 
99 Bale 
95 Sale 
83l2 Sale 
193 Sale 
102’3 Sale 
5912 Sale 
96le Sale 


1921 
20-year gold bond 54s_.1937 
10-year conv 5s 1929 


Cae ta tae Se fn es en 


D 

Italy (Kingdom of) Ser A 6s_'25 
Japanese Govt—£ loan 4}4s8_1925 

Second series 4s 

Sterling loan 4s “9 
Lyons (City of) 15-yr 68... .1934 
Marseilles (City of) 15-yr 66.1934}! 
Mexico—Exter loan £ 5s of 1899 Q 

Gold debt 4s of 1904 
Norway external s f{ 8s 
Paris (City of) 5-year 6a___.1921 
San Paulo (State) ext gf 8s- — 
oveten 20-year 6s 19 


85 
85 
6914 
8 lp 
8010 
50'4 
33 
100% 
99% 
9 5°R8 
S41 
103 
103 
60 
U7'8 


zeuennaang Cap waa NEC Ue aUNPPCELE 


25-year debenture 48 
Chic & L Sup Div g 56....192! 
Chic & Mo Riv Div 58_....1926 
CM & Puget Sd Ist gu 48__1949 
Fargo & Sou assum g 68...1924 
Milw & Nor Ist ext 44s8_...1934 

Cons extended 44s_...1934 
Wis & Minn Div g 58 


CuOOSOe ZZue Perr eez® OO Orr> yer we O00 vOO 


102 Sept’19/-.-- 
8lig Feb'21/---- 
841, 


8lig 
8414 
O84 
B5l, 
B4 1s 
H21e 
68 
72'4 
73\¢ 
8714 
99 
97 985s 


“991g 998s 
89 "873, 9153 
Nov’20 ---- 
102 16 5 “9914 10412 
98 69 . 9614 102 


Oct’ 16] ----/|. . 
10014 May’21|----'.10014 1023, 
70 Mar’2i|----|| 70 70 


93 | 92. June’21'--.-/! 


' 
= — = i 








het me es eee me Sk St Se ee ee St ee Se 


Tokyo City 5s loan of 1912____- : 
Zurich (City of) sf 8s 5 


State and City Securities. 
N Y Cl 


4is Co 


4s Corporate stock July 1967 
444s Corporate stock 1965 


Jan’ 21, oe oe! 
S2le 2 8278 2 
S2le2 8212 
83le May’2i 
8 sie R8le 
BSle 83lo 
8354 $334 
SO 8) 
80 May’'2l 
7878 89 
8llg Apr’21 
89le June’21 
| 8614 8614 
73\2 Apr’2i 
90 Dec’20 
Sept’20 
July’20 
Apr’zl 
July’20 


>  -m 
91%, Sale 
SE"8 anee 
95 98 
ee enema 
ee anos 
89 91 
See case 
89 Sale 
nei 
101%, Sale 
975g Sale 
79 
100'4 
68 
68 
91 
OS8\4 
G04 wove 
74\2 76 
8512 Sale 
6312 Sale 
S68 «cae 
645, Sale 
65 65% 
86 Sale 
,. ee 
6154 67 
62 Sale 
9¥'g 100 
Boe ahes 
84 
"9834 pias teed 


64'3 70 
| 10614 103!g 
58\l4 Sale | 


74 | 
aay 21 sdemial 
9 134! 8 
Mar’21| ---- 
Feb’21\--..- 
Dec’20 ---- 
Feb’20'---- 
Feb'21\---- 
Mar’ 19 aces 


ped 
General 5s stamped 
— fund 68 





























10-year secured 7s g 
15-year secured 64s g.. - - 19: re 
Des Plaines Val lst gu 448-- 
Frem Elk & Mo V Ist 68. -1933'A 
ManGB&N W Ist 3s-.1941'4 
Milw & 8 L ist gu 3%s__.1941/J 
95 Mil L 8 & West imp g 58.1929) F 
7i'g Oct'20 Ashland Div Ist g 66_..1925 Mi 
751g Dec’20|\---- |..-- Mich Div Ist gold 68_..1924 J 
| Mil Spar & N W Ist gu 4s- 1947,” 
| St L Peo & N W Ist gu 58.1948 J 
14/ 50 Chic R I & P—Ry gen 48.._.1988 J 
ae 7312 ster 1988 3 
3; 75 


2| 6712 
6 


BOZLZOCCOOOLZZ2S =ZPvLo once OO Ou 


9719 
----/ 1012 
101‘, 


WN Y State—4s 
Cana! Improvement 4s__..1961 3 J 
Canal Improvement 4s.._..1960 J J 
Highway Improyv't 4s _.1963 M §& 
Highway Improv't 444s_.1965™M™ S 
Virginia funded debt 2-3s__.1991 J J 
Se deferred Brown Bros ctfs 


terre E 


>OLOO CO ue e Ce ePEcOow 


a 


931s 
99 
901g 
787%, 
90 


73'2 
67'4 


99 Mar’21)---~)| 
O01, Feb'21|----!! 
. 'g Apr’ 21 

85le 
6 Sle 
67\4 
645g 


Raliread. 
Ann Arbor let g 4s 
Atch Top & 8 Fo—Gen g 4s - 


851g 

69 
Feb'21 

66 


18 
66 50 
g6 | 1 

Feb’19,---.-. 
7919, 1 
6614! 4 
62%4 26 
9914) 2 

Jon 3t core’ 

9 


515g Sale | 5llg 
7312 
75 
6712 
638 
69le 
82 June’2i 
84 84 
67\4 May’21 
74 May’2i 
77 77 L 
88 Feb’21 
73!le 5 
10012 10214 
74%, May’21 
91 Jan’21 
79 Jan'21 
129% Aug’ 15 


65 


5 15g 
7478 
75 
65 
6814 
§ 953 





Refunding gold 4s 
RIArk & Louls Ist 44s8_- 
Burl C R & N Ist 5s 
CRIF&N W ist gu 58 
Ch Okla & G cons 5s8_. : 
Keok & Des Moines ist 5s - 1923 4 
St Paul & K C Sh L Ist 4s-.’41 F 
Chic 8t P M & O cons 686___.1930 4 
Cons 68 reduced to 3%s_.1930.5 
Debenture 58..._..--.---- 1930 
North Wisconsin Ist 66....1930,3 J) 
Superior Short L Ist 58 g_.e1930 M 3 
Chic T H & So East Ist 5e..1960 J DOD 
Chic & West Ind gen g 68. €1932 M/) 
Consol 50-year 4s 1952, J } 
Cin H & D 24 gold 44s ‘ 
C Find & Ft W Ist gu 48 g. 1923 M Ni 
Day & Mich Ist cons 48.1931 4 
Clev Cin Ch & St L gen 48_.1993 J 
20-year deb 448 1931 3 
General 5s Series B 
Ref & impt 68 Series A____1929) 
Cairo Div Ist gold 4s 1939 J 
Cin W & M Div Ist g 48__.1991/J | 
St L Div Ist coll tr g 48._...19909 MN 
Spr & Col Div Ist g 48_-..1940,M S$ 
W W Val Div Ist g4s___.19403 J 
k1936 Q 
k1936 
Cin 8 & Cl cone Ist g 5e__.1928 3 
CCC &I gen consg 68_..1934| 5 
Ind B & W Ist pref 4s. ---1940) A 
O Ind & W Ist pnef 5s- .-41938, r 
Peoria & East let cons 4s. .1940 A 
Income 46 1990 Apr 
Cieve Short L ist gu 44s8....1961/|A O 
Colorado & Sou Ist g 48 1929 F A 





671s 
63's 


5 
27 
5 


Sale 











, 





ne 
A 


Cal-Ariz lst & ref 44a “A” 1962 M 3 
S Fe Pres & Ph Ist g 56__.1942'M $ 
Atl Coast L ist gold 4a a 

10-year secured 7s 

Gen unified 4s 64 

Ala Mid Ist gu gold 56____1928 ! 
Bruns & W lst gu gold 46__ 1938) 
Charles & Sav ist gold 7s__1936. 

L & N coll gold 4s 


~~ 
a 


Silg Bills 
80%, 84 


ig 
13 





— 





9Ule 
74 
1038 
67's 
109 
90'g { 
81 §& 


y 
1011 


cecel| 





7414 May"?1\-.-- | 72%, TAlg 
88 Mar'l7 

Si Jan’dd, «o--||.. 
65% 67 7 | 
73 73 4 
8314 May’21!-.-..' 
857s SHle 33 
73 73 1) 
64 65 | 12) 
6653 655g 





87} 6634 
weet winsas 65% Sale 
73 Sale 
80l4 83%) 
86 Sale 
73 75'\4) 
63'g 64)g 
655g 65%, 
7Ul2 380 73 
66 .««--, 84 Nov’'l6é 
755g ..-.| ’ 21 | 

| 824 Sept’19 -... 
853g S6l2 855g § 55g 1 
96 .wa<0| 98% May’21'....) 
671g cc<0| 74 Nov'20 --.- 


) 54 |" 79% “g 
SK 7912 
140! 65 


72 
81 
8314 
gl 
74\4 
69 
7) 
77 


"7553 75% 





— . 


6514 Sale 
"6719 Sale 
6312 Sale 


o Sa 


10-yr conv 4348 1933 
Refund & gen 58 Series A__1995 


Pitts June lst gold 6s 
P Junc & M Div lst g 344s_1925 
PLE & W Va Sys ref 4s_.1941 
Southw Div Ist gold 3<s__1925 
Cent Ohio Ist c g 4}4s_..1930 
Cl Lor & W con ist g 56__1933 
Ohio River RR list g e.-- 
General gold 
Pitts Clev & Tol lst ¢ pe 
Tol & Cin div ist ref 46 A..1959 
Buffalo R & P gen g 56 193 
Consol 4 


+48 
All & West Ist g 4s gu. _..1998 
Clear & Mah Ist gu g 58...1943 


8614 May’21 
871g Feb’21 
84 Feb’2! 
9514 May’21 
5O0\4 53 

93 Apr’2l 
79 79 

71 May’21 
85 Apr’20 edhe 


a 
84 38 
7614 88 
9514 Q9S8le 

















o 
tasters 
weOAZmuCOUOwmeZ2Zzu0 








Ea 13 
1943) A oO -“<-=- @e ae * eaeae “= see" le «= 
Cuba RR Ist 50-year 58 @..1952 3 3' 67% 6812 68 68 | 6 


aDueJan. @DueApril. cDueMay. gDue June. Due July. kDue Aug. oDue Oct. Due Nov. qDue Dec. sOption sale 


7 
83% ...- 














*No price Friday; latest bid and asked. 
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= $3 ' 
| ' . ; ‘m< | 2? Pric: Week a : ss Rany> 
BONDS | Ss Price Ween". 23 Ranges | a 0. SPOT EXORANNE a4 p-iday | Rangeor | $$] Stns 
N. Y. 8TOCK EXCHANGE i Priday Range vr | 3% Since Henk endius Sune 10 ~ | om“) June 19 | Last Sate < “i Jun. 1 
Week ending June 10 wy Be June 10 Last Sale | Jan. 1 eek encilix cnt ED PEE, ovis mee Cen tage ee | i -_ 
=. [| eee ran] Bid Ask Lue High) wy |, bee Hice 
Del Lack & Western— | Bid A ek | Low High) No. Low Hton \19 _...| 913% Marzi] _|| 918, 91% 
Morris & Eesex ist gu 344820003 DB, 652 67!2) j7'2June’2i -.-- 6712 70% gg A a nab 0 6 Go... 2EE & 4 bl 22-113 Mar’l2 om - = 
N Y Lack & W 5s#...---.-- 1923 F A| 95%, 97 | 96'4 30"4 1 95 >: | Leh Val RR 10-yr coll 68..21928 | OR Glee 96lg Ysi2|"" 2) Solg Ble 
Term & Improve 48. -..-. 1923 MN} 9115 -.--| 93'4 May'2i|---- 91 95'% |] ee on on Oo ist gu g 50..1933 » J) 91 ----' 92 May’2t)____|| Ohiz 93%: 
Warren ist ret 60 € 3}40.--2000 F : coce -- --/102'g Feb'0S)---- '.--- ---- Registered "1933 5 ji ---- ----'105 Oct’ld|"7 7 1||---- --- 
Delaware udson— ia — . wr. 11) See tt pedeees to 4. | FF CB lessee weber cicall*cs> “2 
dst en equip 4)40......1022} 3] 97's: | 7's Maro! ---- iis O78 Hl pabaN Y lat quar edo... 19454 67 87's Zi'z Yeoldi) C70) Tite The 
let & ref 46..--....-.---- , aN | c= _e [> | lgs| Swe ¢.) CO Same Set bee Gee okt Beh 21¢ | 85 91 : 88 May’2l)____}| 8ol2 
Sees fee Pea ne~--0oe + EU eh a FS ru 1b te ie ae po be pws oh ag 58-~ F193 Q 51 79 82!g S2ig BZN ii! 8214 83% 
10-year secured 7@....-.-- 1930, D) 101 Sale |10! 10.22 Bo + ee or Geel acs &......... 385 1) 65 6rl2 6633 _ 66% 2'| 66%3 75 
Alb & Susq conv 38----- 1946:A O} 6712 70 | 69% June 2: ---- 69% (312 a. aa a. 1922 3. Gilg 9Sig Gig Feb'zi|___7|| 91 9lly 
Renee & Saratoga 20-)r 68.1941 mM N| en-= ~---|---- ---- aa| 46\an @ ee a ob cepreemmpeaieaet 1932 y mn) 6753 .---, 99% Oct’05) "7 2: 
Den & R Gr—Ilsr cons g 48. .1936 5 J 6312 Sale 6d weal esp 63 * Unified gold 48 piglets 1949 mm 3| 72%4 78% | 6414 6414 1| 63'2 66le 
Consol gold 4448....-----1936,3 J) 65 68 | G84 May 2l\--77 | Bile Ts Debenture gold 58..------ 19345 Dp) 63 72 | 72 May'21)___|| 68 72 
Improvement gold 68-.--.1928/J D| 6312 69's) 6i4 Ga TY B7I4 72, 20-year p m deb 58__------ 1937 M.Nj 53!2 69 | 5812 June’21)_"_ || 5712 88 
lst & refunding 5s.....-.-. 1955\F Al 43 Silo | 42'2 45'2) 97 | 422 20% Guar refunding gold 40....1949.m 3| 64 65 | 64 May'21/"17_) 64 69% 
Trust Co certits of deposit. _. — 3712 Bale | 3712 37iz2 9 B7l2 48 Recistered to ° 2 eer ‘ eee ee 
Rio Gr Junc Ist gu 56...-.. 1939|3 D) 74 ----| 72's June 21\---- 72g 70 NY B&MB istcon g 58. 1935 m| 84 ...--/| 84 84 2} 84 84 
uk Gila BE isicoce |. 2.4 cnet Y¥Y B& M B Ist con g 58- AO) > iz so 83 
Rio Gr Sou let gold 48....1940 J 3 5S - . 4 Dec’ 20 NY &RB lst gold 5s._..1927M $ 834 ----| 83 Apr*21|____|| 83 , 
Guaranteed. - .--------- seems Foes aaial 63 “631: "$4 "aa 66% Nor Sh B Ist con g gu 58.41932Q J| 75% 7912 75% Apr2l)____) 75% 76% 
Rio Gr West ist gold 48-..1939)J 3) 628 O5'4) Ov eT 2 oa || Loulstana & Ark let g5e....-1927m $ 66% 69 {66 Apr2i|___ || 6312 68 
Mtge. & coll trust 48 A..1949)A O) 35'2 97) 27s ay'2l 57 OB? Loulavilie & Nashv gen 6s...1930 5 D ---- ---- | 9912 Nov’20|"~""I|__.. -- 
Det & Mack— Ist lion g 48-..1995)) DD) 57's 57!2) 57 M A emcee & + Gold be... 1937 mM N| 9274 Sale | 92%4 92% i | 90 © 93!2 
Gold 46....-----ccce---- 1995|5 D 50 de, 4 pat ere 30 7 a Unified ‘gold 48 ceeaeeueate 1940 3 y 78%, Sale 7834 8U le 18 | 791g 848 
Det Riv Tun Ter Tun 4%8..1961." N) 75 76% 7612 oe" 74ig 77% ——— ....... 1940) 5g, 79% .---| 73 Feb'2!{____i| 78 78 
Dul Missabe & Nor gen 60...1041/5 J) 95! - 2 -| Oe Da oo TT gas, “Or Collateral trust gold 5e..-.1931 1 W! 85's 8875 86 $6 i| 86 92 
Dul & Iron Range 1st 66. - - -. mers @) 85s oe. Mee. 10 year secured 78........1930 mq Ni 101 Sale lui v2 | 49/100 1042 
Registered. --.—--. ----- 4937|4 O} ---- -.--|10 F » 21 Ce. wax e L Gin & Lex gold 4%s...-1931.MN\ 86's 9812 87'2 Mayi2l)____|| 87 8912 
Dal Sou Shore & Atl g 5e.--.1937|/3 3) ---- SU | Bb, HOU nT Be oat N O & M Ist gold 66..----1930 5 j| 97's 100-4) 95'2 May 21 222)| 9812 1014s 
Elgin Joliet & East let g 68..1941|M N) 5i'2 55 | Ove nt as hee 24 gold 6s «2 2e08980'g 3) 92's ..--)1 pen oln=~"i\"aaiz 10044 
Erle let consol gold 76 ext -.1930/M $| 57, 96 | 9° Mayon---7 95 lle Paducah & Mem Div 48...1946 8 A| 72 77 | 71's Dec’20)____'| g4tq 100% 
NY & Erie lat ext 48...-1947)M N| 71! ----| OY yea yeoy 272> “gi” “ont St Louis Div 2d gold 36...1980m 8 50's 52 | 51 = 51. |" 4} 5014 55 
ard ext gold 4+48--.------ Re ae heen atl Knoxv & Cin Div 48_..1955\mq N| 70 72 | 70% | 70%4| 11/| 691g 7S!2 
4th ext gold 66.....------ 1920|A O Pa ae +o Nov'lS vat Bae " Atl Knox & Nor Ist 2 58...1946 J D oe ~#a6e! Ydig Nov 19 itis inée 
5th ext gold 48---------.- 1928/3 Di*---- % an Meee weal Hender Bdge lat af 2 68...1931.Mm §| 99's tu! (100 May'2l)___ 109 100 
NY LE & W let 7 ext -.1930/M $| -- 5 > ooo) oo a3 29 81 BO Kentucky Central gold 48.1987|\3 3} 69'4 76 | 70's May‘21|"777\! 701g 72 
Erle 1st cons g 48 prior....1996)5 J) 52% Sale | ek eon colews Lex & East let 50-yr 58 gu-1965,4 O 83 Sale | 83 85 2| 83 87's 
Registered ......------- I99GI5 J) ---- ---- 05 '2 A%te 69\"a01. 45 L&N& M&M late 4%s-1945M $ 80% 83 | Si. May’21)____\| 80% 81% 
ist conso! gen Hien g 48..1996|3 J| 40% Sale ae OP sacoi - L & N South M Joint 48...1952')  g, 65!2 6612 65% | 698) 5! Btls 71% 
Registered---.-..-.---- 1996)3 J) ---- ----| 73 pont A ae Registered _-B1052'Q j| ---- -- -| 95 Feb'Oo|____ji|.... --- 
Penn coll trust gold 49..1951|F A| 72!2 7712) 73 May £0 ---> 72g Tals N Fla & 5 Ist gu g 58__---- 1937.7 A) 85!2 9212 9C Jan"21)____|) 90 
60-year conv 4 Ser A..-1953|A O} 37 39 | 38 okie | 36 Ae N & C Bd&e gen gu 4%8..-1945.3 gy} %3°s Sale | 83 8353|"""3| 1 85 
do Series B.....-----1953)A O} S37l25ile | olin oe oe oot tem || Pensac & Atl Ist gug 68..-19216 A} 99s 99% 99%3 May’21)____| 99 9934, 
Gen conv 48 Series D....1953/A O} 4012 Sale | 40° P peel 3712 tin | @a@ N Als cons gu € 56....1936F al $9 ----| 944 Jan’Zl|""71| gi 94% 
Chic & Erie 1st gold Se.-..1982|M N) 75, 77 | i's Suu a) wort | 76% She | Gen cons gu 50-yr 56....1963', | 83!2 8373 80!2 8912) 4) 80lg 8S 
Cleve & Mahon Vall g 68..1938|3 J) 754 15 -\N 8 feo "1 ag” “gg” || Le & Jef Bdge Co gu g 4_---1945.m 3, St’s 65% O42 Gite] 11) Gale OS 
Erie & Jersey Ist s168....1955/J J) ---- va 21. Mar'21 _ a at Manila RR—Sou lines 4s _--1936 MI Ni t1°4 ween +o o---| 2... <—e 
Genensee River let #1 66-..1957/) 3) ---- {° 99 Apr’2! be os 9 || Mex lnternal Ist cons g 48. 1977|M s cocc once] 10 MMM)... ileo-- °°* 
Long Dock consol g 68--..1935/A 0) 97 ----| 09 SMe. c777 98 98 Stamped guaranteed_.....1977|M $| ---- ---- | 75 Nov 10) _.../|---- °° 
Coal & RR let cur gu 68..-1922)MN} ---- ----|No2, Ah OTTT nog” “7a1 || Midland Term—let 8 f@ 58.-1925|) D ---- ---- 99 July’20|77 77/771. -- 
Dock & Impt let ext 68....1943)) 3} 734 ----| (oa Ae got 75"4 I! Satan St Louls let 7e....---- 1927/3 D| 95% -.-.| 95 Marzo" roo - 
NY & Green L gug 5s-.-.1946/M N) 70% [0 | oo stav’21 -22-|"55% “Gi” || 1st consol gold 5a--__---- 19341 N| 63% Sale | 65% 638) "5 67t_ 7242 
N Y Susq & W Ist ref 58_.-1937|/3 J yr a7 40 "Apr 2! ea “o. i | let & refunding gold 43....1949'm S| 393,Sale | 39% 4212] 95) 3912 4 
2d gold 4}48..-.-------- 1937 F A - “AG. Ae 4G l 1F 50 Ret & ext 50-yr 58 Ser A_..1962\() F) 41 Sale | 40 Lig} 7; 40 45 
General gold 58-------- LOMO TF Ol zo” BR {1 Jar 2} --! on ¢ | Des M & Ft D Ist gu 48_.-1935,)) 3) 43'4 4812 47 May’2i}____|| 40 47 
Termina) ist gold 68..1943\MN) / tad 7 . Nov’? on Blig Sig lowa Central ist gold 58..1938|3 D| 69 Sale) 69 70 | 2)\ 68 75 
Mid of N J Ist ext 58------ IO40/A 0} fe e050 June’2! vee teee | Refunding gold 48_____- 195t\m 3| 4U!zSale | 40'4 40% “5,40 44 
Wilk & Bast lst gug be.---1942|9 D) 4912 50 | 52, June ct) ---- 40% 54 |) est P &SS Moong dint gu’'ssy 3) 76 77 | 7012 774l 5) 761g Ste 
Ev & Ind Ist cons gu g 68...-1926)3 J) ---- «~~ 99 3 aon’ ai eee eee | lst cons 58 1938) | 9012 .._-| 90 June’21;____j| #7. 91 
Evans & T H ist cons 68-_---.-. 1921\J J} Y's 99 %4 a ~--* | 89g ea ist. Chie Teems(4s_.....1041 MEN, 883!2..--| 85 Dec’20)____ | ees 
ist general gold 58-------- 1942|A 0} 86i4---—| ee tet. ete 71 |) MSSM &A letae 4g int gu'26)) §| 854 91 | 89's May’21\""__|| 9834 90's 
Mt Vernon Ist gold 6e...1923}A O) 69, ----| 002 Abin) ---- | Oe eoie || Mississippi! Central Ist 58...1949/3 8| 70% .---, 9% Deo'l6| 1 1) ___. += 
girlie & Coast 1 yt pm 7) D 75 "<77| 77° may'2i'---- | 75° 7713 | Mo Kan & Tex—Ist gold 48__1990|) D| 56% Sale | 56% 5718) 39 | 56 617e 
a E Coast ist 448----- ties, 5° Tee" ee i+, me rT Al 37 38 | 37 3% 4| 36 3 
ort Bt U D Co let ¢ 4248---194113 3] 02, --""1 G5 Mtay'zi ---- | 6% 65 a rust Co ctle of deposit |_| 37 37%) 38 June'2i|__) 35 42 
Pt Wort o Gr ls --192t + iateaiee oT let ext gold Se.........-- 1944/1 MN) 243 35 | 3 Jan’Zl)____ | 25 
Galv Hous & Hend Ist 5s....1933|A O| 63% ----| 63 Mar'2l---- | 6zlg 63 > } 50 53 | 50 May’21|__""{ 4919 55 
Grand Truvk of Can deb 76..1940)4 © = Sale ‘pete |. ie 252 = 2 { Ur ee ana ot daseds.. 7 i 491g 54 | Slt2 May’2l|~~77| 5112 o4 
Great Nor Gen 78 ger A ----1936)J 3) 96'2 Sale | Yolo Fe | Ble 96" Gen sinking fund 4s....1936|) J; 33%, 40 | 38 33 1 | 305 40 
ist & ref 4348 Series A__..- 1961) 3 ; 1S Gale O6 June’lé ---- os Trust Co certia of deposit._.|..._| 35 35l2 40 May’21\_ 32 40's 
Registered_--....------ SSSR? =<) “cos, “adlel SB1e May'3l ----'l aia: “8a St Louls Div Ist ref4s_._..2001/A O|} 16 2%5%2 17 17 | 10117 «2}é 
St Paul M & Man 4s---.-- A988iS sy oot 102 (101 101) 1| gyre 1031 5% secured notes “ext”. _.1916 | 37 2.--| 43 May’2i| (37 «43 
ist sonewt 6 Becceesoes eee ° — vs mae... Dall & Waco Ist gu g 58.--1940/M NW) 60's 6412 60's Jume’22)__ 11) 5112 o- 
“efter eee wee — eee se. - RJ%le 2 — ae 7 —— , i 54+! a 57 May’ l ae 57 
Reduced to gold 4)40..-1933/J 4} 87! 8002) Oh mays ---- | | ee eed sees O| 40 .22.| 42 DevBOl..w |... -< 
Registered. -- ~ ----- - ¥33/5 J ee af mr . Mh. : li"-01, 291, M K & Okla Ist guar 58...1942)\M9 NN) 60's 712 69 Aprzlj__ __'} 55 69 
noms ous ie Bes 00.....5ee > we ie Merti«---|\ oe bee Ms & T of T-Ist gug 50..1942\M $, 53 5912 62% Oct20)__ | - 
Registered.....------190/|2 13) wa-- «2>= 5 5a...1942\5 Dl) ---- 35 2 May'2l|__. 30 
puniie Coat tj #---"toa0|) 3| =z. 66 "| $3, Margo----| "|| ner sha so im eucce.-tsisls Bl ---- 35 | oe “Oweay 
§ Minn Nor Div ist ¢ 40.-1988/4 @) #1” _---- 99 m aay°21 satel 4. 4 . Missouri Pacific (reorg Co)— | | 
ee ee ee tee 1937/3 3| 100° 10 77]101 May'Sl ~---'| 90% 103° Ieee refunding 58 Ber A-.1965|F Al 77 78 | 77!2 79%! 17; 75% 80 
Mont C lst cu € 68...---- sears | walls: 136! May'06 to Ist & refunding 5s Ser B.al923\F A} Gl 9214) 913s 91g! 1|| 863g ¥%l2 
G6... -ccccee--o- ee @) “pn~ seer ees, ee? ee || et & refunding 5e Ser C..1926|F A| 82 92 | 82!2May‘2i|____|| gz 87 
Sat Gane GUNS W8- 2-2 ---° 987|3 3| S0i2 02 | OO* Jaugi 2... oS 84 || General 4a ““i975\M S| 52 Sale| 51%  5312|321| 515, 6l2 
Will & 8 F 1st gold 56. ..1938|3 D, 90'2----) 99 Jana ----| 90 80 || ssissourl Pac 40 year 48..._- 1945IM Ni .--- ----| 55 Oct’ls|. i]. --- 
Green Bay & W Deb ctia“A”....| Feb) 52 6704) 72, Fen ee == 35 08 8 ||” aa 7s extended at 4%----- 1938|m 3] 67 69 | 67 | G74) 6) 67 75% 
Debenture ctfs “B”-.-.-.-.- Jn | Se eal got a%s || Gent Br U P latg 49......1948 MN 60 63 68 Junely'____' ose 
Gulf & SI ist ref &tg 58..01952 J 3 62l2 65 | as eb'21 ---;) 68% 69% || Cent Br OF tee ge 40221938 3D, 75% 77 | 75% May'2l\"--_\"75ty 78% 
Hocking Va. 1st cons @ 4}48..1909)J 4) 07! OW 733 June’18} ----. rege ie od extended gold 58.....1938F A 80 83 | 79's May’2l ___| 7914 79% 
Registered... --..-------- 1999/5 | to | 7Zle Oct’18i----|| St LIrM&Sgencong 5s-1931J 3 83% 50914 S4l2 89 8 $312 9O0l2 
Col & H V Ist ext g 48 athe tenet 1948) A 0) +4 a avhe M: roi Mi Lo . gx. | Gen con stamp gu g 58 1931 A oO ~n én anna 102 Juiy’i4 teen: (alae em ee” 
ene, eas b Tenen ia 5a19371J 4 78g 84 84. Jan’2i|_---|| 73° ag Unified & ret gold 48_.-.1929 A O, 6314 68% 63 691g "21 66% 732 
ouston erm - ee ani sities oe moon! 80% Oct'l7|_§. i... -<--- 
Iilinols Central st gold 48.--1951}4 3) S24 88 | Oo geotiy “|| Site 84 nin eG Div ist ¢ to...21933 3 } “Siig Baie’) 6412  66%!""50 “Gite 712 
red... ------.------ me 2 See égeeesil..-. aa” “Fin Verdi V1 & W let g 58.-.-1926MN, 80 90 | 87 Bept'20__.. | ---- 
Ist gold 3448..---------- 1951/5 J} 68 la ‘Nov'15\.2.\| °°. “""2 Il aeob & Ohio new gold 68...--1927M S, 97!2 9912 99 99 |" 594 100 
een er ere eee e 1951 43 J ~ — 7. 70! Dee’20 ee ser lat ext gold 68 _.----41927 J D 8Slz 95 90 Mar’21)___. 90 90 
eres Be OS 9008 ---- EO) 66 “ES lene-  2n--|----||.--- .. General gold 48-------..-1938Q J 53!2 .-.-| 53'2May’21\7777 57 62 
erieciahaieietetetete ey ae. nee? -e* vy Ist 2 58.1947,.M 741 | 71 Dec’z0 _..: 30 30 
ist gold Se sterling. -- -..-.- eee S) ceee cece Se idl 6a” “907 Bt Louie Div — lhadaea 1927, Al 77° 78te! 77. Mar2il7222| 77 85 
Collateral trust gold 40.-..1888/% 6 adage 95% Sept’ly|----. = St L & Cairo guar g 48....1931\) DB 73 77 | 74'2 June’2l)_ 1.) 7312 77 
die tetettetetete o2e2 SEG "222 *use ¢ 921o' 93', May’21' ?) 2 
ist refunding 48......--.-- 1955|M N| 71% Sale ee ie AS) 7134 77 le ag Coats SS hie ie. A , + " Osis OBte| "777 = 9914 
Purchased lines 8/40 -----195a(M W| G7” Sale | G6lz — OSt2| 52 cote 721 || Nat Rys of Mex pr lien 440-1957 3 ---- -=--) 33 23's, 7 a 2 
nee * le' 68 EE Speen eneral 48....1977,4 27's 39 | : 271g, «87127 =: 
ie -- “sees 2 “sii; Bule’| 87% 88'4| 12 S71, “Sate Nat of Mex prior len 4140..-1926.3 J) 27 3512, 30 Mar’2l| "~~ 20 33 
Caio Bridge wold de--—---1950)) 8/724 ----| Za dani ---3) a 7 ths Ie Meas cccacaizan Mh ® | “ag” Bhd brie Meail----| Bony To 
Lee OW eee 830.1868 ; 6215 "6612 6512 May’21 wees bats ea New Orleans Term Ist 4s....1953,J 3 62 Sale o > 8) 61% 1 by 
. June’ 16|----| .---1925,J D| 9114 92 13) 90 8 
Saseite Div £68 See ono ---- HH a "571g “60 — 80's May’2l ----|| 50 605g WS SS tooo Be An 108514 0! 58 Sale| 572 59121 291 57 6448 
Omaha Div ist gold 3s. . 1051)" 34 5812 Mar'21 | As 5Rls N Y Cent RR conv deb 68..-1935,M N| 874 Sale | 87'4 8753} 167) 87 9258 
St Louis Div & Termg3s.-1051/3 4) Mt ee) oa G4ua| | edie Otte 10- ll tr 7s ~~-1930/M $| 100 Sale| 99'2 100 | 130) 98 10312 
olin Div let. 3340... ipsils 3| *63%¢ * .| 80% Novi6l----\|_.*.°. Consol 49 Series A_.......1998'F A| 66 Sale | 66 6712} 13); 66 72l2 
oreetarn Lines 1st g 48 se ead 1951\F A| 691g 75 60's June’3}|----' 6914 75 te impt 4348 7A. 013A | 73 Sale| 72l2 7412, 47) 7212 82 
Registered. ------------ oe nl “gee -""* cel... -Wes? “gt° nie cos 1997|J 3; 64 Sale| 64 65 | 88/64 69% 
pay Scar isa Heae | HES a] SS Mateig (Oe  Mimecgeeccccccigarg Soe | eae Se 
we cane ----||........ || _ Registered----~.------- ri 51 > | l 
Chic St L & N O gold 6a...1951|3 D| 86% 88%) 8853 May’21|----|| 87 911 Debenture gold 48_.-.--.-- seeeim N 74 Sale AR senyoul 102 74 & : 
nonnerenee==- ee ee oe 7 he aetalieel | ———a y aenemenen 7 RE a Sci 73. «73 | 3\ 72 76% 
------------- coos : er slles ee ese ae mo agape | 1 1 
Joint ist ref 5s Series A-1963)J Dj) 7912 80!2 .. aS 2| 79!g 87 Lake Shore coll g 3}48----- a Ba = rs me. © bees b> % + Se 
peeeeeecore= ie a a. , eg2e°? °22° una El 1 D’ a ed eel ‘ 
pouis Sow inte cm-toal 9] 8 253] Fe Maya Fa" “His || Renee aressacoons 8 “aia 22) $8 Reedy co) 
Ind Il] & Iowa Ist ¢ 48--_--- roe * 99 | 901 931 _---|| 881 H ts Beech Creek Ist gu & 48 -1936 J 3| 77!2 ----| 8li2 Apr’2l|....'| 8lizg 8ll2 
Int & Great Nor Ist g ext 78..1922;MN| 87 9 aia ts ----|| 881g 9012 8 --"seaaly 3 771g) 95% Nov’l6|....'|.... -.. 
James Frank & Clear ist 4s--1950)4 0) 7  gale| 55 56 | 90 54 66% Registered. -5---------1038'5 §| “Foi ..--|108 May’l6|-.-|-__- - 
Kansas City Sou Ist G06 36. A ela leon! 78 Oct’09)----||.... .._. Beech Cr Ext Ist @ 3348-01951|A O, 59 -.--| 59 June’21|....| 59 59!e 
Ref & impt 58.....-Apr 1950|J 3} 73 Sale| 73 74%) 42/°73° 77 Cart & Ad Ist gu g 48-..--1981|) D) 68 -.--| 73 June'20)..-- ---- - 
Kansas City Term ist 4s-...1000/3 J| 70'2Gale | 702 | 712 32| 70's 74 || Gouy & Oewo tat gn 8 Be-t935\J 3| 82. -22-\-222  <2s-|--s2 \s2ee -2ee 
Lake Erie & West Ist ¢ 58.-.-1087)4 3) fo sale| 69 09 | 2/04 72 Kee Share gold 346-....19973 D| 65% 66 | 65's “68 | 17, 65% 71%. 
2d gold 5s-.----------- sete | 50! 70. | 65 Aug’l9|-.-.| A ae iit 1907,3 D| 6412 672! 6412 June’21|____|| 6412 67 
en 3| 84 Sale| 84 _ 8512) 4| 84 “85 Debenture gold 4s -.--- 1928.M S| 8214 83 | 824 82%) 18 82ig 86 
Leh Val N Y Ist gu ¢ 4248... 1080 ; 83. | 78 Sept’l9|----' 25-year gold 4s__...---- 1931.MN| 7912 Sale | 80 81 | 45 80 85 
Registered __-... - ««------ @eoce aa - 2ece -- ! . 
Lehigh Val (Pa) cons g 4s..-2003 MN} 69 Sale | 69 69 2|}68 76 Registered .....----- 1931/0 sank abd 82 May’21 ----| 82 82 
General cons 4}48- .------ 2003 MN! 7212 74 ' 72% |£$(72% 1! 72% 84 





* No price Friday; latest bid and asked this week. 4 Due Jan. » Due Feb. g Due June. fh Due July. = Due Sept. q¢Due Oct. s Option sale. 
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BONDS Week's | Runge BONDS 
N. Y. STOCK EXCHANGE | Range or a Since N. Y. STOCK EXCHANGE 


Week ending June 10 Last Sale eee Jan. 1 Week ending June 10 


N Y Cent & H R RR (Con)— Bia Low Hitgh| No.\|Low High 

Moh & Mal Ist gu g 48....1991 M S$, 69 Dec'2 nel ieee ' Peoria & Pekin Un Ist 6s g_..1921 

5 93144 May’20) ----|| 2d gold 4s 1921 

Michigan Central 58 S; 90!g Sale | 90's 901g) Pere Marquette Ist Ser A 58.1956 

Registered | eee Code 9815 ) | Ist Series B 4s 1956 

i 70 Philippine Ry Ist 30-yr sf 48.1937 

Registered 1940 9 J, Sept’20 ----; Pitts Sh & L E Ist g 58 1940 
4L&8 ist gold 3s___.1951'm Mar’20 ----| Ist consol! gold 5s 

lst gold 3s 1952 m1? 5 71 1} 6: Reading Co gen gold 4s 

20-year debenture 48.._.1929 A O. 753g) 7: 78 2) 7: Registered 99 

J June RR guar let 4s___1936 F 701g Apr‘21}-- --|| 7 Jersey Central coll g 48_.__1951 

Y & Harlem g 3s 2000 ™ ? 4 May’21 ----' Atlantic City guar 48 g__..1951 

NY & Northern ist g 58_.1923 A , 94 Nov’ | St Jos & Grand Is! Ist g 4s_..1947 


u lst cons gu g 48-1993 A . 38 73 | 2 St Louis & San Fran (reorg “ioe 
k reg guar 66_...1932 J ' 


con Ist ext 5s._.231922 A . 8 981g 
utland Ist con g 448_._.1941 J 5 Nov’20 ----| 
& L Cham Ist gu 48 2.1948 J 20's € 051g Feb'21 ---- 
ut-Canada Ist gu g 48.1949 J 50 + Feb'21,----' 
& Adir ist g 5s___1996 J 70! 76) = Apr’21)---- 
gold 6s 1996 A 
Utica & Bik Riv gu g 48___1922 J ‘ 
Pitts & L Erie 2d g 5s___.al928 A dl2 90 thw Div Ist g 56__._1947). 
Pitts McK & Y lat gu 68__1932 J | tS & M cons g 68_..1928, 
1934 J ; tS & M Ry ref g 4a__1936)A 
West Shore ist 4s guar....2361 9 j 694 Sale | 6 9i| 6! MR&B list gu 58._1929) A 
Registered 2361 J 67 Sale 2 73 Ist g 48 bond ctfs_- tt ry 
N Y C Lines eq tr 58_..1920-22 M Feb'19)---- 4s income bond ctfs. “p1989! 5 
Equip trust 4448__.1920-1925 J J) ---- ---- June'20, “--- 9 
N Y Chic & St L Istg 46....1937 A 0 76l2 785 4 Ist terminal & unifying 58.1952 
1937 A 85 Nov’ 17 ---- Gray’s Pt Ter ist gu g 58__1947 
7012 Sale 2 70%) 7 1 
70 7212! 75le May’al|---- 5 Seaboard Air Line g 4s 


I mleres, 
Perto 


Last Sale | Jan. 


Low High 
91%, Oct’20 
80!g Sept’20 
78% 79. 9 | 781g 851g 
HAlg 641g 2\ 641g 70 
397g 401g} 11| 361g 42 
2; 81% 91 

















Week's | = 
Range or since 
“No. 


SESS EESSRES tees St Jp bee fee tee > St St Ss 


62|73 83 


78 June’21|----| 78 87 





64 Apr’21|----|| 623% 64 
591o Sale ° 6014; 251) 68 63l, 
73 Sale ; 29| 71lg 76 
85 Sale 19| 8453 90 
64 Sale ‘ 155 | 613, 6873 
501s Sale | 5c 407\| 445g 54 
9214 951g! 9314 { 2| 9314 98 
$412 8812) 8712 '21|----|| 87 893% 
20 | a ae 
77 
96 
681le 
8234 
6§41o Sale } , 69 
55 59 58 
63 6312 63 6514 
65le Sale | 65 8 6934 
63 ----| 98lo Jan’l3 | PUR cee 
631g Sale | 631g 631g} 1) 58 63% 
6lig ....-| 64 May’2l ‘| 581g 691g 
5lig 5334) 511g 52lo 5iig 57 
3ile Sale | 31 32 ‘| 301g 391g 
38lp 3912, 39 3978 36 43 
47 Sale | 47 49 3} 45 55 
ig! 62 June’21 '| 597, 65l4 
6312 May’21 '| 631g 6312 
941g Mar’21|-.-.~|} 9419 Q6le 
R91g Apr’21 891g 8912 
7712 7712 2; 75 Slig 
7653 May’21 | 765g 80 
8253 Mar‘21 3534 8534 
8714 ---.| 92 Nov'25 


68 Sale | 67 
65 6712) 70le 
7612 Sale.) 761» 751g 

873g Sale 86 10019 


LRELT YL 
35 = 
toe 











¢ 
ZOtetete* Otrtets HOC KUUOuet Ae 








41 ----|: Apr'21 | Adjustment 5s 
351g ----| 9o 5 Refunding 4s 
Non-conv deben 38 y dshl2 37 | 3: 37 | 2 45 
Non-conyv deben 48 , 2. 2 May’: '| 38%, 60 Atl & Birm 30-yr Ist g 48.¢1933 
Non-conv deben 4s MN, 4158 505 212 21 z | 3f Caro Cent Ist con g 48__..1949 
Conv debenture 33 | 3612 Sale ; 3612 3 3: Fla Cent & Pen Ist ext 68._.1923 
Conv debenture 6s | 6lig Sale | : y | 58 Ist land grant ext g 58_.1930 
Cons Ry non-conv 4s A! ‘ | 1943 
Non-conv deben 4s "18 | Ga & Ala Ry Ist con 5s__.01945 
Se adnw | Ga Car & No Ist gu g 58_..1929 
| 643g ----| G6 y*2h) 1 6 Seaboard & Roan Ist 58_..1926 
B&N Y Air Line Ist 48__ 98 soca] 2 “i Southern Pacific Co— 
Cent New Eng Ist gu 4s_- 43ig 44 | 4 ; 31, Gold 48 (Cent Pac coll) _..%1949)J 
Housatonic Ry cons g 58.1937 10 «esa Registered k194 
Naugatuck RR Ist 4s | 574 ----| 8 | 20-year conv 48 
N Y Prov & Boston 48___-1942 A O oe o--| 20-year conv 5s 34 
N Y W’ches & B lstSerI4%s'46J) 3 ‘ < | 34: Cent Pac Ist ref gu g 4s_..1949 
New England cons 5s 0 ae | Registered 194 
Conso! , é | Mort guar gold 3}4s8_..k1929 
Providence Secur deb 48...1957 MN) May": | Through St L ist gu 48..1954 
Providence Term ist 48...1956 ™ 3} GH&SAM &P Ist 58___1931 
W & Con East ist 4}4s8_- . ‘(4 | 2d exten 5s guar 1931 
wp Ad SY Ty. me |< 16 Gila V G & N Ist gu g 58_.1924 
d $5,000 only_..g1992 M 8 , | i Hous E & W T Ist g 58___. 1933 
48 59 ' | 9 Ist guar 58 red 1933 
Norfolk Sou Ist & ref A 5s_..1961 F A’ é 8| 40 H & T C Ist g 5s int gu__._ 1937 
Norfolk & Sou Ist gold 5s_...1941MN| .; : 3lo Gen gold 4s int guar___.1921 
Nor! & West gen gold 66__._.1931 M N cece J | Waco & N W div Ist g 68__1930 
Improvement & ext ¢ 6e__.1934 F | i | A & N W Ist gu g 5s 1941 














CUCeCGuper er>eGeen 


7814 Sale 
67lo 69 
{aro 
7753 92 
903g 92 
Sli, 83 83le Feb'21 
80 8714) 86 Mar'21 
863g Sale | 863, 88 
99', Feb’21 
94 Mar’ld 
84 Jan’2l 
953, Bept’20 
901g Feb'21 
8914 891s 
96 #£«Apr’20 
805, Aug’20 
85 July’l9 
73lg 7458 
6814 6814 
81l4 82 
B41 Oct‘20 
55 56 
5914, June’21 
83 May’2l1 
71 Mar’21 
82 May’21 
1914 May’21/ ---- 
86 86 2 
64 64 2 
8ilg Mar’l6 .... 
671g Feb'21)|.-.-- 
893, June’21|---. 
87 June’21'.... 
KS reb’21|..-- 
50 May’21\---.. 
98 May’21'..-- 
9214 ----| 9612 Jan’21'-.-- 
7612 ----| Sle May'20 eee 
65 Aug’l9,...-. 
89 May’21/..-- 
a Apr*21i_.-- 
85 l 
SYlg ---- B85, Dec’20 ..-- 
841g ----| 90 Jan’21'-.-.-- 
851g 88 | 87 May’21\...- 
80 .---| 80 May’2l\|...- 
61 63 | 65 #£xFeb‘21\..--. 
871g ----| 8514 Mar’21)..-- 
687g «n<-| 7 Oct’20 ..-- 
84 -«<- Jan’21/.... 
87 --«« May‘21/.... 
65 69 May‘21/...- 
8214 -c<e July’20 __ .- 
78 Sale . 78 2! 
~--- Mar’21/_..-. 
Apr’2ij...-. 
106lz Nov'04 ania 








ZAi~ZOSPrPUnOS wee ee ur mngroo-Gu5.290 














New River Ist gold 6s 10034) 97! ( “ 109%, Loulsiana West Ist 68 
N & W Ry istconsg48_..19968A O 75 75l2 51; t| 7412 80 No of Cal guar g 5e 
Registered 1996 A ile cans ) | Ore & Cal Ist guar g 58__..1927 
Div’l let Hen & gen 48-1944 J J 53 22-2] 75 5l | 80 Pac of Cal——Gu g 58__._ 1937 
10-25-year conv 4s 1932 J ». eee . | 7 So Pac Coast Ist gu 48 g___1937 
10-20-year conv 4s8.._.._1932 M 77 ; | o& Tex & N O con gold 58_...1943 
10-25-year conv 4}48...1938 M O%g ---.| ‘ --{| § So Pac RR Ist ref 4s 1955 
1929 M 9912 Sale Jle 7 53! OGlo San Fran Term! Ist 48_...1950 
Pocah C & C Joint 48___1941'J 7312 Sale aed 4, 80 Southern—Ist cons g 58 1 
CC & T Ist guar gold 58__1922 J 93 .-- | Regis 994 
Sclo V & N E ist gug 4s__1989,M ae 75 May'2l | Develop & gen 4s Ser A._.1956/A 
Northern Pacific prior lien rail- ol Mob & Ohio coll tr g 48_ . 1938 
way & land grant g 4s 738 Sale 73 7358 Mem Div ist a 446-58____1996 
tered 7i%g 73 | 75 = Dec'20)----' 1951 
5314 Sale | 53'4 5 tle : Ala Gt Sou lst cons A 58. .1943 
' 5414 Feb'2i -- Atl & Charl A L ist A 448.1944 
9612 965 ‘| 96 Ist 30-year 5s Ser B_...1944 
7412 75 | 75%3 June’21 | 7: Atl & Danv Ist g 4s 1 
8643 ---.| 55 Apr'2l|----|| 88 88 2d 4s 
99.80 Sale 99.70 99.90 ie 957 99.94 Atl & Yad Ist g guar 4s___1949 
99.60 99.70 | 9512 99.74 E T Va & Ga Div g 58... 1930 
9612 965 961g 97 Cons Ist gold 5s 1956 
983, 10014] 98°s May’21 9853 99le E Tenn reorg lien g 58._..1938 
-|100° May'21|----|| 9912 Ga Midland Ist 3s 
97 ~=Feb’l9,---- .... ...- Ga Pac Ry Ist g 66 
75\4 May’ 21|---- 5 5l, Knoxv & Ohio Ist g 68__._1925)J 
3712 Dec’l6) Mob & Bir prior lien g 58. _1945)J 
May’21'.---| ’ Mortgage gold 4s 1945\ J 
97g) | 6712 Rich & Dan deb 58 stmpd_1927/A 
712 Rich & Meck Ist g 5s 1948|M 
( | ee So Car & Ga Ist extd 5'4s_1929|M 
ae O4i4 May’ 21) a t Virginia Mid Ser E 5s 1926 
SU 84 81 Apr 21 ----| 8 Seri F 5 
7712 80 | 77% 773) | 
Bee eane 8412 85 3 
751g Sale | 75 751g! 45) 75 Ist cons 50-year 58 
82 Sale | 8212 84 | 119) 8: W O & W iat cy gu 48____1924 
102 Sale 19112 10214) L115 ) Spokane Internat ist g 56__..1955 
9514 Bale IS 9512! 371)| G Term Assn of St L lst g 448.1939 
80 ...-| 80 May’21! (eee ist cons gold 5s8__.... 1894-1944 
791g --.- +4 Feb'20 --- - Gen refund sf g 4s 3 
99%, Sale | 9934 gga) 19 St L M Bridge Ter gu g 58-1930 
9914 May’21|---- Texas & Pac Ist gold 58 2000 
; 69's Mar'20 | 2nd gold income 58 2000 
6533 73%) 67 Dec 


6912 ----| 69 May’: | é W Min W & N W Ist gu 58.1930 
----| 70 = Apr’21)---- Tol & Ohio Cent Ist gu 58... 19365 
a -* May’21}---¢ Western Div ist g 58 193 

. 8 é 
80 Feb’20 ----| Kan & M Ist gu g 4a 

8014 Apr’2] ) 24 20-year 

88/8 Feb'21 Tol P & W Ist gold 4s 

104 "15 | Tol St L & W or en 6 3340. 19% 

9614 | 50-year gold 19 487g June’21}__.- 

901g | Coll trust 4s g Ser A 151g Mar’21 

67 = Jan’21\---- Trust co ctfa of deposit 18's} 15 Nov’20 

75 Apr'20|----/|--.. Tor Ham & Buff Ist g 48___#1946\J 2 70 May’21|- 

(79'4 May’19)---- |_ te Ulster & Del ist cons g 58___ .1928|5 7612 May’21 

78% = 7914} 4 82 lst refunding g 4s 19 4413 ----| 52 May’2l 

80 sept’20) | Union Pacific Ist g 4s 7812 Sale | 78 7912 

881g ----| 93 Mar’l0) | Registered 1 76 ----| 7914 79% 

81% 84 | 86!2 Oct’ nso ) Silo Sale | 81 8214 
----| 82 Dec’20)---- ist & refunding 4s g2008 7312 Sale | 731g =74 

721, ---- th. Sept'l7) ---- 10-year perm secured 66. _1928)J 99 Sale | 9814 9953 

- Sale 85 “ 855, Ore RR & Nav con g 48__.1946! J 771g 77%) 7712 878 
wore 86 May’21|----|| 85 Ore Short Line Ist g 68__..1922/F 983, 99 | 98% 987% 

S24 853%) 84!2 Dec’20 ----'.. 1946 87 8814] 8814 June’21 

79'4 -..-| 82. May’2il---- | 32 82 Guar refund 4s 79 Bale | 78% 79 

T eso Feb'21|_.... 75le Utah & Nor gold 56 90 9478) 8912 May’21 

7914 ----| 82'4 apr’20|---- i Ist extended 4¢ 19331 801g ----| 89 Feb’ls 

794 ----| 89 May’21!_.-- 7?lg ----| 765s Mar‘21 

79 ..--| 72'8 June’20) | Consols 48 Series 1957|M 724 ----| 7212 Jan’21 

80!g Sill} 80's 801g) 10. 80 87 Vers Crus & P ist gu 446... 23 23 | 24 Mar‘21 

93'4 ....| 95!2 May’21|_.--|| 9512 Virginian ist 58 series A 196 [| 79 Sale | 787, 80 

781g 85%4).89 Mar'21 | 380 80 939 841, Sale | 84, 843% 

aie © CU I is 58 939 7212 72I¢! 

8012 ....| 8012 Dec’20 a 90 Aug’l8'..-- 


a Due Jan. Due Feb. g Due June. A Due July. & Due Aug. o Due Oct. yp Due Nov. ¢ Due Dec. # Option sale 


° 
+ 


— 
— 





Qo =] Os 
CUpLUUpUp Cog pug Ee EP UTE see 


—— 





Ref & ey 6s ser B 
Ref & imp 4s seerA 2047, 
St Paul-Duluth Div g 4s__1996 J 
Gt Nor joint C Bé& Q4s.--1921 J 
Registered hi921Q 
N P-Gt Nor joint 6%s__..1936 J 
St P & N P gen gold 66____1923,F 
Registered certificates__1923'Q 
St Paul & Duluth Ist 6s__.1931,Q 
Ist conso! gold 48 1968, J 
Wash Cent Ist gold 4s. ~--1948,Q 
Nor Pac Term Co Ist g 66___1933' 3 
Oregon-Wash Ist & ref 46____1961 J 
Pacific Coast Co Ist g 58__._1946 J 
Paducah & Iils Ist sf 4448__.1955'J 
Pennsylvania RR Ist g 4s___1923,M 2 








oT 





PAZAZAZL Cun SC ner anne Sua nna 2.5000 


10-year secured 78 
15-year secured 6s 
Alleg Val gen guar g 4s__ 
DR RR &@ B'ge Ist gu 484. 1936 F 
Pennsylv Co gu Ist g 448__-1921\J 
Registered 1921\J 
Guar 3s coll trust reg A_1937|M 
Guar 3s coll trust Ser B.1941/|F 
Guar 368 trust ctfs C_...1942 J 
Guar 3s trust ctfe D- 1944 J 
Guar 15-25-year gold 4e__ "1931/4 
40-year guar 4s ctfs Ser E_.1952,™ 
Cin Leb & Nor gu 48 2. 1942 M 
Cl & Mar ist gu 2 4a. ---1935|M 
Cl & P gen gu 4s Ser A..1942 J 
Series B 1942/4 


Int reduced to 3%48__-1942 A 
C 4 ps 1948 M 





= 
zepen>oapes ag: 
since Ui titinadines tier tne tthe acti een eines alice ian aaa 


751g May’21/..-. 





7? habebel hel ae” 
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New York BOND Record—Concluded—Page 4 





























































































































BONDS | g3, Price | Week's 3S Ra 3: 

’ ? nge BOND - j Price : 

nn Geen Seana | 5 | Priday | Range oF 3\ since N.Y.8TOCK EXCHANGE |$$| Frac | once or a yy 
‘abash (Concl.)— Bid Ask lon 2S | poy | | “ 

gh No. Low High 

Lot lien 50 yr g term 40....19543 3| 55 70%! 62. Fed2i|---.| 60 62 || Armour & Co lstrealest 4181939 3 D ee «Aw += — 

Des Moines D1 ot g Os. -... 19415 3) 81% ---., 88’ Mar'20'-.--)).--- ---- Atlantic Fruit conv deb 78 A.1934J D 47', Sale | 46 49 “ 70 | 75 8683 

On De nes Div let g 48...1939 3 J); 56 70 | 80 Aug’l2 ----|_....--- || Atlantic Refg deb 6s “1931 8. 9% 919 Sale | 991 100 | 10% a. 73 

Tue Oo ennnooen" 1941.A O} 5014 5212 61 May'21----|| 51% 61 || Booth Fisheries deb sf6s_...1926A O 67 oe ee | 98% 100 
Wash Term! YC M.-- 2 one 1941 M 8) 5712 ----) 5312 May'2!!----)) 55ag 5! Braden Cop M coll tr ef 6a..1931F A  8llg 83lg 8212 83! ““20| “80 8&5 ™ 

lot 40 yr guar 48-1088 Ai 79" 7oip! 68% May'21\..--| 6614 63% |] Bush Terminal Ist 4e....-..1952A O| 70. -..-| 71% May'2l 70 71% 

ima tinean : 80 7914 Feb'’21\._--'| 791 79! ages Sela | 9 . Ad eit? 

Wan Maryland Ist § 48....-1963 A O} S2i2 Sale | 52!2_ 63%) 16) 52 5612 || _ Building Se guar tax ex.1.1000.A O| 74% Sale | Tie 7434 3 oe 35 
Ge Pa let g 5e_.... 1937.3 Jj ---- 85 | 8414 May’21'---- || 84 89's || Cerro de Pasco Cop &s 1931 £ J il 53 Sale 105 ts 1¢ 7 1 ore fos 
dey ag eaesagucenses aan AO} 959 63 | C2 62 2| 60144 63 Chic C & Conn Ryss { 5a... 1927 AO -"s 58 2 a g| So oor 111 

t-ieaieiaieietadetoteetedes D MOG eado escul Oct’17|..--'|_... ....]] Chie Un Sta’ , ee 

har eLe ser A 58....1946M S| 76 77 | 75% = 78% 30) 75% 88 Ist Ser C bye (a - 1963 J ; 5 17iis a 101 1027 | 43) 78 oz 

Cineeeee "eee a cl “ssl os Govagl.... 82 || Chile Copper 10 3¢ conv 7a._1923 MN| O3t¢Sale | 93 93%| 17) 02 96" 

Exten gp hen — a sBioiiedser: oo gel J po SSig) SA A ped erent se? eaee Co | tr & conv 68 ser A_...1932 A 0) 7314 Sale 73 7434. 117 +H rele 

ee A Ig-.-.| 90%, Mar’l7)-.--/'_ _._. |} Computt 66. 7" 7 - 

Spey 4}48 series — M S| 49 Sale | 49 49 | jl 478 56 Granby A OE 1928 M 4 ae a. M 79% 3 Ad 92 
qe lst consol 4a. -——_— OMS) 52 55 | 51% 51% 1] 514 59 Stamped - - __ 1928 MN| .--. 87" | 95 Apr’20|---- nde 
Fin en 6 B ist weer §) 6714 ----| 7] 71'| 1 66° 71. || Great Falle Pow let ef 6e..21940MN| 86% 87 | 86 Feb'ai|---.| a2” 86~ 

up Det Gv & corm let 48’36 a N! 65 6714) 67 67 | 1 661g 73 Mariand Oil sf 8s series A 1931 AO 95 Sale 96 B14 36 4. o7le 
Mex Pet & nee URte fale | QR? 

— a Rapid Tran g Se. .-1945 6 oh ob 4s oe '25 32 || Montana Power ist 6 A...21943 ) 3| 83a Sale ry et 2° 88° 

~---2002,3 J 50 | 9 eb 21)---- | 2! 33 Morris & "1020. G2. wn | Fe "* | 

3 yr 7% secured notes...k1921/y 3) 44% Sale | 4414 46 | 39) 40% 50 || N Y Dock 50 YF lst @ 40 lod 1951 F Al 68 Sale 6714 Mare | "3 ga 68 

Certificates oF Cepodit - -———-=|---- 42 44% 434 44 | 139/39 50 || Niagara Falla Power Ist 5e_-19323 J 861g 86l2' 861g 867%| 11| 861g Q1lg 

Bk City Ist cons 56__1916 19413 3 ; | 64 Dec's ww fe gen 6s__........-. a1932,A O| 90 Sale | 90 91 | 5 990 923 

=< J) +--+ ----| Jec'20|----||.... ---- Niag Lock M 3 «877 . 

BE Q Co & 8 oon gu g 58...1941/m N| ---- 90 | 50 May'ls)---- 220. --- anaes eee eee i-isiin O| fay Qee'| fe Tau ail 

~---1941'J §) ---- 25 ec’20)----|/__.. -..- Ontario P 7979 ye | 

Buiya Uo Bat g4 e---claan pa] “Gi Sale| ¢4, 'at'| "4 “56” “6G "|| Ontario ‘Tomgemioaon ser-—"to45 M S| 71% "75"| 70's Marai|---,| Gri fon 

osee- fF Al 6412 65 | 6412 6412) '63 65!g/}| Pan Amer. P.& ~vlene SS: ~——— 

Kings County E let g 48..1049 F A) 53 60 | 344 May’2l|----|| 53 5414 || Fub Serv Corp of NJ gen be. iat Ol] 64 Sale| 64" 64 | 20] S7 6s 

Nn ped guar 46____... 1949 F al 53 -.--) 51's 54's} 9) 53 5438 |] Sineluir Con Oi! conv 71gs_..1925,;MN| 91% Sale | 91 G214| 639 91 ; 9434 

assau Elec guar gold 48..1951'5 jy, 18!2 22 | 24% Mar'21\----|| 18 24% || Standard Ol! of Cal 7s -41931\F Aj} 1015s Sale |101 10134. 105 1 4 

Oonn Ry & L tet erei gai i96i\6 - ae" | on” ssectel 6i| 58 6512 || Tennessee Cop let conv 63.-1925|MN| 86% 91 | 88 May'2i|----| "83 oats 

& 448 5 Ji 60% ----| 69 May'2i'----| 99 60 Tide Water Oi! a1 F 140 

Det Union 1 tes ee ane 1951/5 Jj 60% ----| 00% 60'4)  _4\| 571g 60'4)} Union Tank Car equip 78...1930\F A! 100% Sale 10012 1003 35 o0 101° 

re United ist cons g 4448..1932 9 Jj} 60!4 Sale | 60 62 | 13) 58° 6353|| Wilson & Co Ist 25-yraf6a_.1941,A O0| 84 Sale | 83 P 414) 86 = = 

hn ahd ante 8 ee eee 58 Jan'20|----\|_._. -- 10-year conv 8 f 68 928|J ©} £0 Sale | 79 a3 ‘| 35il 70 svi 
eer A..... 957\F A| 66% Sale | (6% 67% 69 /"59° 69%, || Manutacturing and Indust : : | 

Adjust income 56.......- 1957|____| 3712 Sale | 37 38%) 279| 31, 397% || Am Agric Chem Tet © be... .1928 AQ; 92 93 | 93 June’21 1 
oe Ryd ag a By 82%) 824 24) | 45| 82 85141] Conv deben Boe e----igaa FA} 100% ---.(100% May’2l\----|| 8712 100% 

-- Sale | **. 8, 497; 14 211 ist refaf 7! F 9312 Sale "951 9: 

ae of deposit.......- |__| 11% Sale | 11% 12 71) +” 1916 Am Cot O11 pte de “1981 MM 7 7210 ry Ty . 9944) ; 931g 93% 
terboro Rap Tran Ist 58..1966 5 Jj) 51% Sule | vl's 52s, 309) ger. 5814 || AmSm & R lat 30-yr S5aser A1947,A O| 7612 Salc | 757 mast] on 65 75 

wots Fo Y) cons g 48..1990 A 0} 54 Sale | &4 99 7 i 54 58 Am Tobacco 40-year g 66__.1944.4 0 | 117 Jan’21, | 117 117° 

Stam exempt...... WO0A OO) 55 56 | 50 55 |se 69 Gol —S se fst lLUlU!l!lCU oO os ee 
Manila Elec Ry & Lt sf 6..1953,m0 | 59 55 | 63% May'2i|--5-\ 633, 63% |} Am Writ Paper 6 1780.22 19o03 3| “70” 72%| 70° 70% 8 | 67” “76 ig 
Market St Ry 1st cons 5s....1924/M $ 71% Sale | 71 72 | 37) 793, 74 || Baldw Loco Works lst 58....1940MN| 92 94 | 92% M 1l_.--l| 94 93% 
Metropolitan Street Ry— | | wre Cent Foundry Ist 61 68....-1931,F A| 73 84%] 70 Mer2il2-2i| 90 70 

Bway & 7th Av Ist c g 5a- 1943) ‘J Dp) 3914 4412, 43 Aprt2li----| 37 44 Cent Leather 20-year g 68._.1925|A 0, 85 Ssig| 88 “381 "14 a 

Col & 9th Av let gu g 68..1993 $, 10 20 | 1lo'2 Mar’21|----|| y51, 19 Consol Tobacco g 4s _.-1951/F A f : 7312 Dec’ is. = 
oe We oe cen nS S.-i s| 27 ----| 20!2 May'21|----) 9112 2512 || Corn Prod Refg 6 fg 58.----1931 MN’ $012 2_-| 89:2 Mar’21\-_--|| 891g 8812 

Chic) Ist g ? Al ---- ---- 4 ec’11}---- eine lst 25-year a f 68....___- MN; 58¥l2 98 | 892 Ne! 3 

Mibw Hise Ry & 14 cons ¢ 56. 1926 F _ ogee OL | Ame all----| 93 98 || Cube Goae Gages conv ta... 2100019. i 7olg Sate | 75% 77% 316 ate 86 

ae tere" Se +d ieee 7312 74 ubsn AM Sugar Ist coll 8g 1931," 5, 97% Sale | 97! 993 : 

Montreal Tram ist & ref 58..1941/J 3) 73 75 | 73 7344) 7) ane 747%\| D ~"9 te (allied > 2 9934) 75) 9712 102% 

’ . i iamond Match s f deb 7 }48_1036!----. 10212 Sale {1011 102%; 33 
New Orl Ry & Lt gen 4%8__1935' 5 1 50 Feb'2 | Ore ell Die oo | dee : 2% 39 |10112 103 
J) once <r) | eoce)| | till Sec Cor conv Ist g 5@.1927,4 9) ---- 4%s| 60 661g | 
N Y Municip Ry Istsf5eA-19663 J 65"| 57 July’9\----| Eld ID : S's} —-4|| SS 
. e| sso OS ne She * u Pont P 5 Di coca SIS) Fi 2 

NW Y Rys lst R E & ret 48__.1942)3 Jj| 20 Sale | 20 2112, 9 /"j71, 25 || du Pont de Nemours & Ce 7ike 31 MN! 974 ania” 7 wen # “ad "134 79 79 
Certificates of deposit... .-..-.|.._- 181g Sale | 1512 19 | 21! ig” 22 General Baking 1st 25-yr 68-_ “1936 3D) 89 90 | 90 May’ 21. | 97 10012 
80 year adj inc 5e-_-_-.. a1942;A 0} » 54) 9 533} 35! “93. 612|| Gen Electric deb g 38 1942 F A! 6612 Sale | 66 6610, 8 > = 

Certificates of deposit_....__/___. 4\4 4lo _4l2 June’2i'..-.-'| 2 578 Debenture 5s............ 1952 M S' 85 Sale Q41 B62 24 +4 7012 

N Y State Rys Ist cons 4348-1962 MN| 53 5312) 53 June’2i|----|| 41, 54% || 20-year deb 6e__-___- Feb Ioan F A| 101 Sale (100% 101% 48'| got 1012 

Portland Ry Ist & ref 56....1930 MN 61 ----| 09 May'2l\----\ 69 72 Good year hog Feu iat ste 1941, MN} 99 Bale | 99 * “995| 293'| 99° 102 * 

oa rte Gen ico ist 50.1985) 3} She -<--| Oo Fee rai---- 7777 | as Aazte Corp ist 20-yr Be-1982 MN| 72° “Tis 71272 |Gi| 71” “Fite 

|e * + ma aaa | : [nteruati $3 Ji S11 134/ Sli, 

Third Ave ist ref 4e....... oleae? 3] Some Sele ase e'8 an| 10% Beh Kelly-Springfield ire $3._..1931 MN] 99‘ Sale | 99° ois 145 | 86 99%, 

ee ere wen | "8 ~ ‘ S| 9! 7 Li 4] ple 10% 2 : 

Third Ave Ry Ist ge iaer 3] 77 Sale 77 74 i 25 3373 ggott & Myers Tobac 7 1944 A o) 104% eo 105 | 13 102 108 

y u 23:A QO} 88le 92% ig 881 45 | °~?.-w, Et “eee | 10R10 Sale 1105 Af 

Undergr of London 4}48....1933/3 J) ---- ---- 68 Mar’2i|---- is” 88 ae Al sate “Sa Bie ‘34; 3105 Bote 
cacome 8. --- = - = ---- 048). ..-| --.- ~--- 50 Sept’'20----| -_____ || Nat Enam & Stampe ist 5e--1929 J D) Sslq 87: » caratl. i ae 

United Rys Inv 5e Pitts iss_.1926™M N| 6912Sale | 69!2 70 | 12,¢5° 79 Nat Starch 20-year deb 58...19303 J) 88 ‘ - ' “6 Feb" b+ wee 871g 9Ol4 

United Rys St L let g 48....1934)J 3) ---- ---- 47 May'2l\----|| 47 50!2|| National Tube Ist 5¢.......1942 MN) 389% 92 | 80% 8u%\ 31 BP Ot 

ae fae (rans a8 Ss. “771924|A ©] ---- 6912) 36° Mar'zi'----| 35 36. || NY Alr Brake Ist conv 68..1938 MN) S54 90 | 90 90 '| Bil gy  93te 

ted RRs San Fr f 49_...1927|A O| ---- ---- 3l!2 Apr'2ij---- 99 367% || Packard Motor Cur 10-yr83.1931 AO, 94% Sale | 9412 galg! 44 A = 

Union Tr (N Y) etfs dep.-....- pecel =e 3412 31 jl | 26 36 Standard Milling Ist 5s 1930 MN, 85 85lg +t Mi: ros | 9412 10012 

Equit Tr (N Y) inter ctfs....|-...| 30 33 | 3! 31 | 6 det 3614 || Steel & Tube gens f7sser C_19513 J) 92 Sale | 3° wete'&4l Site Sean 
eee ven Seer e....-tens 5 8S See)” 6512) 3/60 69 “|| Union Bag & Paper Ist 66...1930 3 3, 8212 81 s1-| 1 si’ sBta 

an ectric Light | 2 2 yew , | 2 

Bklyn Edison Inc gen 88 A-.1949.3 J} 79 80 | $9 June2l---7 | 78 80 Seam oe aa sce gs 18909 4) Sk nag] BBle Novae onal oe oe 

oeease ) . ‘ 2 ] or ‘ } ¥s > . } 

General 7s series C -___-- Reet 7] ru gato | 05's Sete, 18/ O8,, Seti] OS meme Stoney eee Ge.t008) 2) fo; cele | $7) o7iel s7| cent 00" 
Bklyn Un Gas Ist cons ¢ 58..1945 MN) 77 Sale | 7! a yi let & ref 58 series A......1047 3 J| 77 Sale| 7612 77% ‘a| san oe 
Cincin Gas & Elec ist & ref 581956 A O' 8353 84%) S4!8 S5le 6' 331, 851s 10-year 7K8......-...... 1930 F A! QSl¢ Sale O73, aoa 1 2! 75lg T9le 
ae? & E lst 56... ..- + ial + $4 \\| $1 8912 || US Smelt Ref & M conv 68__1926|!" A . 92 | 92- May'2i| fj 80% oan 

hb ebithadediied aeons 27'\3 J| ---- 83lg) 52 52 | Site Be els ml aol 4 ~- oll 41g 
ee emrnsencerane--tesus 3] sg" "87 suneisl----| *'2 © || Vaccaro Seem tet 16-7r Se_-198e) Oe us | 26% seh tl sen sen 
ee wy EP of es 78. ...1925, Q F| 100 Sale > tan 00% 176 “9Rl,g 10233 12-yerrs ! 7\68 ee ea 1932|M N “QOle Sale | 90 Gils 17. =. aoe 
ee te ee Of Babs & yrie 32M wane ~ on! O59 Abreelew alo 7- 77 Weat Electric Ist Se Dec....1922/) J| 9614 9Glz Yutg 961g 11-92% 100 - 

Detroit Edison Ist coll tr 56..1933,3 J| ---- 8812! 87% 87%! 3)|"g71; “S912 i| Wiekwire Spen Steel ist 7a._1935 ‘wete 93 | 92 at a 94%, 100 
i © tet foes A... ae k1940 MS 7712 fos 78 79 19} 775. §215 i tno Tt need” 7 -«] ones | = | | 9212 95 

i taeatal h1940 M S| 8614 Sale | 50'4 8634 6) ge1, 90! { l. OFle! 

pect crmeteg 7 --misegM 8] sh Sele | Gout Sis gal Sas 80's || oe ena i omtos Ga----t0aeiy, 3] oi Tet Bee suns. $0 

Tienes fase eae" ba..-1032 MS) ---- ---- 7. oo -= 20 ye pm & imp ef 58....1936|5 J| 7612 Sale | 7612 77%_| 23] a sau 

ee Elec consol g 58....1952 F A| 74 79 ! 75 Apr'2l|----|\¢§ 75 || Buff & Susq Iron af 56 ---- 98213 > B4le oat ants ihe 3 % | 7 8212 
udson Co Gas Ist g 56____- 1949MN| 72 76 | 91 Sept’ly}----| at heh ~o- = 219838 g| 7777 100 | 81% A ¥19|----l)-- = - === 

Kan City (Mo) Gaa Ist g 9..1922/A 0} 91 ---.} 90, May’2l =22]|-a7- “667 |] ccREBS Sat So iat gu tocz“1oaa13. O| “G6ts ----|101" Deeri4|----||_-- + os 
a E\ L & P g 6e__... 1937|A O, 85 ~...| 815s Apr’21|----| giss 815|| Colo F & 1 Co gens f 5s___-- 1922|J Al 76. 78le! 77 Ma re ‘gee “ene 
Co hase money 66. ....... 1997/A G| 9712 98lg) 97lg 9712/8! gg 100 =|} Col Indus Ist & ot Se ga. .21934|F A| 71'4Sale | 711 8 ae 0 
aap A 1925, S| 90 95 | 92, Dec'2y/---- Ceara or ad lat & tof 60.1950\) ©] 78's----| 75 Apr'ai|-.... = oe 

Lan Chen orn om one 6 - 19393 J} 73'4 75%) 73% = 73%8| 8 |"73° 7633 || Elk Horn Coal conv 66 19253 Bl 85° --.-|08 Penile... 

a as L of St L Ref & ext 5e°34'A 0 74 75 | 75 75 1| 61g 75 || Ulinois Steel deb 4448__----- 1940,A 0} 73% Sale | 781 78%| 3176 8 51s 

" waukee Gas L Ist 48._..1927MN| 81 8lig| 8144 June’21|----| 79 ito]! Indiana Steel let 5a__------ 1952/M N 9019 Sale R914 92 . 30 76 8212 

SYOGELap EL ------ 1948/J DB) 72 80 {104s Apr'l7)---. | Lackawanna Steel Ist g 58_-1923)/A 94 | 931s 93%| 6! 9219 95 
Pee & PE bs..-....- 1948|J DB) 81 Siig Ssliz Bile 81 840 Ist cons 58 series A --19talm si 74 Sale| 74° 74 | 1 -* a 
Ed ase money @ 48. .... 1949 F A| 67 68 | 63 June’2l|----'| 643, 69 || Lehigh C & Nav sf 4348 A_.1954\3 J| ---- ---- 83 May’21 | 33 ss 

nyo Eilee Ill 1st cons g 5¢-.-1995,J J) 86!2 -...| 8612 Apri2l'----| 861g 8612 || Midvale Steel & O conv sf 5a 1936 M : er! ee ee > 

este he ee Ee. 1USOF A) 75ig --20) 1S MAY Wi-n--!|__.. ---- Pleasant Val Coal lst s f 58__1928|J 77 80179 May'sil-...|79 

Corp unifying & aGé | a1 | Pocah Con Colliers Ist s f 5s- “1957/3 76 80 178 Nov’20'----! 

Pact og Stet Sa 19371MN| 854 -...| 80% 864 4! 92% g6y|| RomTas loader sent iO A Ol Sl Sill 81 82 | 11) 81 “Som 

paaitioG & Ben a ref Sa.--1042 3 9| 70's f7"| 77" 74] 15) Fu 70 || ark Rock Mea P Semmod-ivoos 3) OS 72 70 70 | 3) 70 75" 

yr 5s ° 8s 77 Olg June’21/---- 4! 7g) ; 

Pat & PassaicG & El5s__...1949M S$ 72 80 |105  July'l7|----! 13% 79 eS ee ieee oes acto cae ee tl -s oc See Ot 

Peop Gas & C Ist cons g 68..1943 A O| 89's 90 | 83°s Feb'21)---. Pt “g6%,|| Cot 10-60-year Gelreg.....61963'M N sone! 93% June'2t|..--|| 93% sort 
ore spd pepe 1947 M$| 72 724) 7312 7312! 3 | 631, 75 “ll visser Pest tet of ie... ceanls 5| 222. 78 | 63 Jon’sl|..... — oe 
en Cte cen ist cue fe-1887 5 3) 78s 7018 2 June'2I|---- 7219 762 Va Iron Coal & Coke ist ¢ 58.1940, 3| a3” 86 | 83 June'2il....| 81 &4 
ied Nat Gea ist gu g5e.19365 J) 70 ----|100  Apr’l7)---- | felegraph & folaas <a | | i | sor geet li 

See feet al “Es” °°°" + ey A EE Am Telen & Tel ooll tr 4s... 1929; 8| 77%Sale | 7712 78%) 34] 731 
mm Fuel Gas Ist gu g 58_.1947.MN 69 ~~...) 75 May’l9)---- 7-77” Re A te ----1 i936 3| 70 ----| 70° he aa ie 80 
Philadelphia Co conv g 5¢..-1922MN| 94 Gale | 93% 91%| 105 “gg” “95 |! 20-year conv 4348_------- 123 ma S| S5l2 Sale| B5tg 8553 :12| 80 90 
d Gas & Eloonv sf6e._-1926J © 8312 86% 82 June'2l!----/ §1 33%, |] 30-year temp coll tr Se_--.1946 J DB) S14 Sale | 81 = §2°| 931 7712 83 
—— Lighting let ¢ 5e-..1961\3 D| 72 ----| 70% Nov20..--)____ 7-year convertible 68 ~~ _.1925.F A! 97'g Sale | 967s 9712, 202 94s + 
ht & Power 58..1954J5 J} 70 -...| 65'!2 Mar'21\_.--| 683, 6812 || Bell Teleph of eee oe-A77719451A O| 102 Sale 101%. 10214| 87)|200% 1061 
poe G & Hi tet g Se-.-1008 8 8 73 ----| FOS On iT. -|. *!) Cent Dist Tel ist 30-year 68..1943 J D 85 ---- S61, Mar’ail.-..|| sei pote 
Eleo Lt & P Ist g 58..1932 M$ 79 ----| 75'4 May/21!-_- -| 7814 7814 || Commeretal Cable Ist g 46- ~-2397,Q 3 ~= = =| 641g Feb’ — Otis 64ts 

Be we FR ET bi = A oe 4 || Gommerotal Cable, let ¢ 49---200 S| 78% F9%! 70% 79%| | 7a Bl. 

Utah? Fuel Gas Ist 6 f 6...1936 3 J) S82 86'4) 89 Oct'20_.--|___ ___ "|| Keystone Telephone Ist 5a_.1935 J 3 oeat cane 98 : Apr'is —_ = 

ot o Lt Ist 5e__..- 1944 F A) 78 Sale | 77% 79 | 24/767 “gi || Mich State Teleph Ist 56 ~~ 1924 F 8614 87l2' 86 May’21\..._ “85 "88% 

Utica &P letg Se....19503 J| 77 -.-.| OF Mar20 ..../|.... -.- N Y Telep Ist & gen sf 43g71939'M N| 78tgSale | 755 60% 67 75813 

a Gas & Elec ref 5s____. of = 87 Nov'ld __-- cain 30-year deben a f 6e..Feb 1949 F Al 914 Sale| 9012 92 | 41) 873 92s 
onan, Se One eee D) 77 ----| 77 May’2l'__.. | ‘77. «77 ‘|| Northwest’n Bell T ist 78 A- -1941 F Al 98i¢Sale | 95° 98t2| 297| 9614 100° 
dams Pacific Tel & Tel lst 58---.-.- 1937,\J 3 8312 Sale| 83 le | 

a Ex coll tr ¢ 48... ms; 60 62 | 60 62 3! 561g 63% || South Bell Tel & T let ef bs.1941.J J! 8liz Sale | 8119 +t a ot = 
Conv deb da serion Bh --1026 5 121 salt 121 ou ----| 14  19%]| West Union coll tr cur 58....1938 3 J' 85 Sale | 85 $6 | 5183 86le 

paces = 8 2 3112! 194" fund & real eat ¢ 4%s8....1950M N’ 79% Sale 79% 80% 5! 7712 80% 














*No price Fri lay; latest bid and asked. aDue Jan Due April. ¢Due May. gDue June, ADueJuly. KDue Aug. oDue Oct. pDue Nov. qDue Dec. sOption sale 






BOSTON STOCK EXCHANGE—Stock Record s-22PSase 


























HIGH AND LOW SALE PRICE—PER SHARE, NOT PER 

















| Range since Jan. 1. 


noe for Prevtows 
Y 1920 



































12019 1201¢ 12012 12012 





Boston & Maine 


Boston & Providence 
Boston Suburban Elec..%0 par .26 Jan 29 

pref no par .75 Jan 29 
Bost & Wore Elec pref.no par 314 Jan19 
Chic Junc Ry & US booouet * 130 Feb26 














Northern New Hampshire. 100} 60 April 
Norwich & Worcester an 66 Apr 26 











Vermont & Massachusetts.100| 70 May 24 
West End Street 50 


Am Oil Engineering oe 
Amer Pneumatic Servics...2° 2 Jan2il 








pref 
Amer Telep & Teleg 























ef 
Am Comm] Corp-.0 pa7 07 Jan 6 
nstruc Inc....10| 12 Jan21; 13!1gMar 8 
Atias Tack Corporation #0 par 15 Mar29| 20 Apr29 








100| 78 Jan 7 
100| 18 <Apri3 
100} 26 Feb 2 
100| 120 May 4 





334 


65 Apr29 
100| 36!\4Marl19 
100} 15 Marl7 

75 





76 
58 Mar3l| 75 
100| 15 Apr23) 21 
76 
en ar 40 Jan 3) .- 
saialen ter eniaita 10 0 <Apri3 3 
. Silo Jan 
100| 961g Jan 
no par| 74 Jan 


er 10 3 Febdis 4 


Beacon Chocolate 
Bigheart Prod & Refg 
Boston Mex Pet 


Last Sale\414 Mar’21 


Connor (John T) 
East Boston Land 
Eastern Manufacturing 
Eastern 8S Lines Inc 

















245| Elder Corporation 
280| Gerdner Motor 




















ceeded 10 414 Mar 18 61g Jan 3 

Trustees 0 par .25 Mar 12 .95 Jan 10 
Century Steel of Amer Inc. .10 .25 Mar 9 lig Jan 10 
adikicien teint 10| 12 May27| 18!2 Jan 10 
edit 10 3loMay 4 419 Feb 11 
panne 5| 13l2June 9} 23 Jan 8 
Se a eal 95| 16 Janl10| 23%May 7 
Dot phen booes 100| 70 Jan17| 75 Apri6 
—— 100| 152 Jan 3) 164 Jan25 
no par 8% Aprl2; 17 Jan 8 
no par| 14%June10) 2314 Apr 12 











manne 50 534 Mar 8 R 


Gorton-Pew Fisheries 


Last Sale \6 ly, May’21 
436| Greenfield Tap & Die 


__\ Inter nat Cotton Mills 








Do PD 
515| Island Ol] & 


| Greenfield Tap & Die------ 25| 25 June 9} 35l¢ Jan 17 
Internat Cement Corp-no par) 20'2 Jan 29| 2512, Apris 
SAL 60| 37 Apr27} 411g Feb 7 
a ART ee 100} 80 May 3} 86 Mar28 
Internat Products 


Lowest. | Highest. 





25y4Feb 8 
30 Jan 4); 
133 Jan21\| 124 
.25 Jan 29 
.99Jan 28 








130 Feb 26 
73 Feb 4 
431s Feb 38)| 
231, Jan12 






































no par 3 May25| 13 Jan 
S ac ncesbaoonte 100} 20'2May 9 32 


i Trans Corp..-10 3igJune 7 47g Mar 18 
1,077, Libby, MeNelll & Libby---10 7%4June 8} 13 Jantll 

142) Loew’s Theatres. -.------- 95| vll Jan 3) 18 June 7 
1,934| McElwain (W H) ist pref.100| 74 May 27| 921g Feb 23) 


168| Massachusetts Gas Cos...100| 77 June 7) 85 


61 | 61 
120 | 119%, 119%, 
. 


etomsibtouber 1} 24leJune 6 
Pacific Milis..----------_-- 146 Jan 3) 1674 Feb18 
Lowuie 100| 80 Mar 8 87 Feb17, 
14 Janlo0 


Plant (Thos G) pref 
30| Reece Button Hole 





ee 10} 1212 Apr 14} 
Root & V Dervoort Cl A no par 17 Jan 29) 24 
ss nieeitiemsndpenth 5 6 Jan 3, 914May 2! 


1,410| Simms Magneto 
it CL RE EES 100| 92%June1l0| 105% Jan 12! 


717\ Swift & Co 





cecccccecece= 100| 59% Jan 6) 64 May 9) 

72; Mergenthaler Linotype- - - 100 11712June 9} 122 Jan 26 | 
2,680| Mexican Investment Inc...10| 15 Mar%s 
2,323) National Leather.....----10 7igJune 10 
: Nationa! Oll__.----------- 10 219 Apr 22 
167| New England Telephone..100| 9512 Jan 3 
25| Ohio Body & Blower..-0 a7 8 June 6 
95, Orpheum Circuit Inc 





105 





cidiaceamanieeanio’ 95| 53 Apr26| 61 


Union Twist Drill 














1,050) Waldorf System Inc 

250) Waltham Watcb 
1,847| Walworth Manufacturing - - 20 92;May 27! 17 Feb18 
.essdbecesese 50| 11 Apris, 2212Apr 
ae 60| 19 Apr L| 2919 Apr 
Ea 50| 18 Apr 6| 30 Janil) 
| Wickwire Spencer Steel_.-. 5) 15 Mar 30) 181, Jani 


30| Warren Bros 














Algomah Mining 
5 Alloues.-..------------=-- 25 
800, Arcadian Consolidated ----25 2 Junel0, 3% Jan 7 
Arizona Commercial 5 











© 








Bingham Mines 
Butte-Balaklava 
Calumet & Hecla 
2,175| Carson Hill Gold 
___.| Centennial. -...----------- 26 7 Jan 
498 Copper Range Co 

Daly-W est. -------------- 20 253May 
633, Davis-Daly Copper 


Last Sale'10 June’2 












































Last Sale\75s June'21) 














| Union Twist Drill.--------- 5| 18l2May20| 22 Janld 
3,049! United Shoe Mach Corp.-25| 34 June 8| 3914 Jap 4) 
seo 25| 22%, Apr 1 
utra Consol Oll Fields.--5) 17% Jan 3} 19 Mar 1 
sorewe sie 167% Jan : 


43\2 Apr 5) 56 
.25 Mar 4 





| & | 
200| Adventure sg 40Mar29; .75 Mar : 








67, Jan 3) 10 
ta iataion 10 8 Mar & 
Copper---10 03 Jan 6 
 ammeeowd 25} 210 Apr °® 
ee 1} 12'4June ! 
aa aceallalal 25| 27 jan @ 

ocecsee 10 5l4 Mar 28! 71s 


540) East Butte Copper aain...- 38 75g Jan 3! 10% 


75) Hancock “Consolida aa 
TE 5 A ET 25 lle Mar 16 2 
ee a ieee 25| .25 Marls| .95 May 27 








25\| Indiana Mining 
Island Creek Coal 1 

pref ...<<---cee---- 11 75 Jan 6| 80 June 6 
Isle Royale Copper 
Tame . .sscceceeosees 5 233 Mar 14 35gMay 16 
in seteeeial 25 lig Apr 1 134 Aprl2 
Ee 25 2 Jan 4 31, Feb 16 
ae 25 1g Jan 25 2 Feb ll 
a iad - ll Jan 22 1%, Feb 7 











Keweenaw Copper 


_.| La Salle Copper 
50| Mason Valley Mine 
230 Mass Consol 
1,827, Mayflower-Old Colony .---25 3lo Apr l| 54 Jan 8 
25 2 May 24 3ieMay 5 





1,655| New Cornelia Copper 






































351s Apr25 
914 Jan13 
4lo Feb 2 











101 Jan 7! 
3014 Apr 29 





25 Jan 14, 


22 May 18| 
17 Jan 5& 














£0 Apr 7) 
16 Apr 5; 231, Feb1l 


1014May 13 
O8May 25 
259 Jan 4 














161, Jan 17 
10 Jan28 
36%,May 3 
4\4 18 


i*g Apr 2 3l4 


—— 134 Mar 30 3le 


















































48 Jan 3| 66 June 6 
———, 25 16144, Jan 3, 22 Maytll 


55 Apr 9 


25| 4312 Jan 3) 55 


Ta 5| 12leMar3i| 16% Apr 25 


eocce 5 50 Apr 25 : 
eesce 100| 40 Feb 4| 57 May1l0 
100 


Last Sale .50 Apr’21 New Idria Quicksi) ver 





edmaadact 5 AigJune 7 Bl, 
_seeeeoesesse 15 8 Mar23| 1212 Feb2 
.50 J 














125| North Lake 
250, Ojibway Mining 


g0 Jan 4 95 














Py a 25 25 Mar & 
Se 1% Feb 
ELE 25| 155, Jan 


7| Old Dominion Co 





Ele cree 10 75 Jan 3| 1% 


m/s en 25 1 Jan22 
aes 5 .04.Mar 4 


Last Sale 312 June’21 


885 Trinity Copper Corpn 
Tuolumne Copper 








Last Sale 12 June’21 
t Sale .40 May’21 











1 Apr 
Last Sale .48 Jan’21! Wyandotte ..-.--.-- a a 26 @.48 Jan 13 


wecce 1l\4May 17 
iaieateenion 5 .40 Jan 3 
otal nalteaiansath 5 2 Mar 28 
ih sditiae 1 3 Jan 3 
wae 1 .95 Jan : 2% Jan3l 








z Ex-dividend. Par value $10 per share. 


¢ Assessment paid. 4 Ex-rights. 


















































i 





























9 
3} 2312May 14 
wocccccocceecese== 25| 23 Mar30| 33 May 14 
| se eS 
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2 Outside Stock Exchanges 


Boston Bond Record.—Transactions i in bonds at Boston 
Stock Exchange June 4 to June 10, both inclusive: 


[Vou. 112. 


a 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, June 4 to June 10, both in- 
clusive, compiled from official sales lists: 














| finn 

Last |Week'’s Range 
Sale. of Prices. 
Price. \Low. High. 


Sales 
Jor 
Week. 
Shares. 


Ramge since Jan. 1. 








Stocks— High. 


28% 
14 160 
1,218 95 

1,230): 7 
12 
100 
150 
135 
200 
055 
220 
21 
80 
50 
50 
13 
56 
495 
110 
30 


Par.'| 
W eek’s Range 


, Of Prices. 
. Low. High. 


Range since Jan. 1. 








Arundel Corporation ___ _ 50 


28 28 
C anton Co 


152% 152% 
50 .55 


105 
Bonds— Low. | " 


85.84 June 
85.44 ‘an| 
87.24 88.04 85.62 Jan 
86 .34 87.14 85 
90.34 91.84 
86 .34 87.22 


High. Jan 


Jan 
Jan 





U 8 Lib Loan 3 4s. 1932-47 
2d Lib Loan 4s_. 1927-42 
Ist Lib L’n 4148_1932-47 
2d Lib Loan 48 1927-42 
3d Lib Loan 4\4%8.._1928 
4th Lib L’n 44%8_1933-38 
Victory 4%s____1922-23 97 .74 98.50 

Am Tel & Tel coll 4s__ 1929 77% 77% 
Collateral trust 5s__ 1946 81% 

AtlG & W ISS L 5s__1959 

Carson Hill Gold 7s___ 1923 

K CM & Bir 4s 

Miss Riv Power 5s_...1951 

N E Telephone 5s___. 1932 


92.90 Jan 
87.64 Jan 
88.52 Jan 
88.72 Jan 
91.84June 
88.54 Jan 
98 50 June 
79% Apr 
82% Apr 
62 Jan 
100 May 

Mar 
6 May 

May 

Feb 

Apr 

Apr 


Cent Teresa Sugar pref__1C 
Commercial Credit 25 


Consol Gas, E L & Pow 100 
Consolidation Coal____100 
Cosden & Co 
Preferred 
Davison Chemical__7o par 
Houston Oil pref tr ctfis_100 
I Benesch & Sons___no 7 
Preferred 
Mt V-Wood M pfvt r. 100 
Northern Central 
Pennsyl] Wat & Power_. 100 
United Ry & Elec 
Wash Balt & Annap__-__50 
Preferred 5 


54 Jan 
88.10 Jan) 
85.34 Jan) 
95.78 Jan| 
75% Jan 
81 3% Feb| 
52 Mar} 
90 Jan’ 
68 Mar 
74% Jan 
79% Jan 
80 June 
80% Jan 
78% Jan 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange June 4 to June 10, both inclus- 
ive, compiled from official sales lists: 
Sales 
for 


Week. 
Shares. 


Jan 
Jan 
Apr 
Apr 


Jan 
Apr 
Feb 
Feb 
Jan 
Apr 
Jan 

6 Mar 
Mar 



































Western Tel & Tel 58_1932 





Bonds— 
Chicago Ry ist 5s____ 1927 
City & Suburban Ist 5s ’22 
City & Sub(Wash) Ist 5s 48 
Cons G, EL & P4%s_1935 

5 per cent notes__ : 

7 per cent notes 

6 per cent notes 

7% per cent notes____- 
Consol Coal ref 5s___- 

Convertible 6s__. 
Cosden & Co conv sf 
Davison Sulphur 6s___ 1927 
Elkhorn Coal Corp 6s_1925 
United Ry & E 4s____1949 


$3,000 
15,C00 
1,000 
3,0C0 
20,00C€ 
13,000 
1,000 
7,000 
14,000 
3,000 
20,000 
5,COO 
9,0C0 
8,000 
15,000 
800 
1,000 


May 
Mar 
Apr 
Jan 
May 
Jan 
Apr 
Apr 
May 
Jan 
May 
June 
Apr 
Jan 
Jan 
Feb 
May 


June 
June 
Jan 
Jan 
Jan 
6 June 
Jan 
Jan 
Jan 
May 
Jan 
June 
Mar 
Jan 
Mar 








Week's Range 
of Prices. 
Low. High. 


10% 
54 


Range since Jan. 1. 
High. 


12 
115 
R5 
101 
19 
35 
. 





Stocks— Par. Low. | 





Amer Vitrified Prod com 50 
Am Wind Glass Mach__100 
EE A TIT 1cO 
Amer Wind Glass Co pf 100 
Arkansas Natural Gas. -10 
Barnsdall Corp cl A. 
Class B-. 

Co rsolidated Ice com.__5 
Preferred 5 
Crucible Steel common_160 
Gutfey-Gillespie Oll (no par) 
Habishaw E1 Cable (no par) |- 
Indep Brewing com 

Kay County Gas 


r10% 
52 
73 
95 
10% 
25 
24 
44 
24 
61 
11% 
7 
1% 
l 
23% 
45% 
2 


14% 
14% 


106 
525 
10 

34 
8,820 
355 
10 
100 
165 
10€ 
1,195 
50 
100 
10C 


1c 
49% 
73 


Apr 
May 
June 

Apr 
Mar 
Mar 
June 

Jan 

Jan 
June 
Mar 
June 

Feb 

Feb 
Mar 
June 
June 

Jan 
June 
June 
May 

Jan 
May 
June 

Jan 
May 
June 
June 

Feb 

Apr 

Jan 
May 


Jan 
Jan 
Jan 
Feb 
Apr 
Jan 
Jan 
Feb 
6 May 
June 
Feb 


73 
95 
11 
25 
24 
4% 


61 
43% 
62 
69 


Funding 58 small___ 1936 
Wash B& A 5s_____. 1941 

















62% 
69 





Chicago Stock Exchange.—Record of transactions at 
red | Cheago Stock Exchange June 4 to June 10, both inclusive, 


ge compiled from official sales lists: 


— Friday Sales 
Jan Last Sor 
Mar Week. 
Jan Shares. 
Mar 
Jan 
Jan 
Jan 
Jan 
6 May 
5 Jan 
Mar 
Mar 
June 
Jan 
Mar 
Feb 





Mfrs’ Light & Heat 
Marland Refining- - - = 
Nat Fireprooting pref_- te 
Ohio Fuel Oil 

Ohio Fuel Supply _ _ - - - f 
Oklahoma Natural Gas__25 
Pittsb-Jerome Copper Co_1 
Pittsb & Mt Shasta Cop. -1 


Week's Range 
of Prices. 
Low. High. 


89 
12% 


Range since Jan. 1. 





Sale. 


Stocks— Par.\ Price. High. 





88% 
12% 


285 
1,717 
110 


Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Feb 
4 May 
May 
6 May 
Jan 
Jan 
May 
Mar 
Jan 
Apr 
May 
May 
Apr 
Apr 
Mar 
Jan 
Mar 
Feb 
May 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
May 
Jan 
Mar 
Feb 
Feb 
May 
Jan 
Feb 
Jan 
77% May 
113% May 


Jan| 94% 
Apr 
June 
Mar 

; June 
Jan 
June 
May 
Feb 
June 
June 
Feb 
Jan 
June 
Apr 
June 
Mar 
Jan 
June 
June 
Feb 
Jan 
June 
Apr 
June 
Jan 
Feb 
Feb 
Jan 
Apr 
June 
June 
Mar 
Feb 
Feb 
Jan 
Jan 
6 June 
June 
Apr 
Jan 
6 June 
Mar 
Jan 
June 
Feb 
Jan 
Apr 

9% June 
Mar 
Mar 


Armour & Co, pref__.__100 
Armour Leather 15 


200th Fisheries, new. --_(*) 
Briscoe, common 
Case (J I) *) 
Chic C&C Ry pt sh com (*) 
Preferred (*) 
Chic Elev Ry, pref___.100 
Chie Pneumati¢ Tool__100 
Chie Rys part ctf series 2_ - 
Commonwealth Edison 100 
Continental Motors__._10 
Cudahy Pack Co, com_100 
Deere & Co, pref. -_---- 100 
Godschaux Sugar, com_ (*) 
Great Lakes D & D____100 
Hupp Motor 0 
Libby, McNeill & Libby _10 
Lindsay Light 10 
Mid West Util, pref_-- 
Mitchell Motor Co 
National Leather 
Orpheum Circuit, Inc_- - - - 
Peo Gas Lt & Coke_._..100 
Pick (Albert) & Co 
Pigg Wigg St Inc *‘A’’__(*) 
Pub Serv of No Ill, com at 
Preferred. 10 
Quaker Oats Co_____-_- 60 
EE 10 
Sears-Roebuck, com___100 
Scrip 
Shaw (W W). common. (*) 
Standard Gas & Elec_-__50 
Preferred 50 
Stewart-Warner Sp,com100 
Swift & Co oni ase 
Swift International - - - -- 15 
Thompson (J R), com_-_-_25 
Union Carbide & Carbon 10 
United Iron Works v t c-50 


0) 
Pittsb Plate Glass com_100 445 
San Toy Mining ] 
Union Natural Gas____100 155 
8S Glass 10 725 
142 
305 
105 
10 


Western Insurance 

West’ house Air Brake. 

West’ house Elec Mig. 
Preferred 





Bonds— 
Indep Brewing 6s._._..1949 
Pittsb Brewing 6s__._1949 
West’'h’se Fl & Mfg 7s_1931 


$5,000 
4,000 
1,000 


Feb 
June 


May 
Mar 
Apr 


























4 
99% 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, June 4 to June 10, both 
inclusive, compiled from official sales lists: 

Friday 
Last 
Sale. 





Sales 
for 
Week. 
Shares. 


Week's Range 
of Prices. 
High. 


American Gas 28 
American Stores____no par 59% 
First preferred 00 93 

Cambria Irom.......... 

Elec Storage Battery _ _- 

Insurance Co of N A___. 

J G Brill Co preferred _. 

Keystone ee - a ad 

Lake Superior Corp_ . 

Lehigh Navigation. 

Lehigh Valley 

Norristown 

Penn Cent L & P pref_. 90 

Pennsy! Salt Mfg 50 

Pennsylvania ________ 

Philadelphia Co (Pitts) - “és 
Pref (cumulative 6%) _50 

Phila Electric of Pa____. 25 ) 21% 
Preferred 25% 

Phila Rapid Transit___-. 17 18 

Philadelphia Traction ___50 52 54% 

Philadelphia & Western _56 4 4 

Reading 50 67% 68% 

Tono-Belmont Devel. 1% 1 5-16 

Tonopah Mining 14% 1% 

Union Traction 730% 32% 

167 167 


Range since Jan. 1. 





Stocks— Par. Low. 








29 
670 
15 
35 4 
109% 
29% 
80 
914 
814 8 34 
64 64% 
50% 52 
101 101 
42 43 
67 67% 
34% 35 
31% 31% 
32 32 
21% 
25% 


Jan 

May 

Apr 

Jan 

Apr 

Jan 

Mar 

May 

Jan 

Feb 

Jan 

Feb 

May 

Mar 

Jan 

Jan 

Jan 

Feb 

Feb 

May 
May 
May 

Jan 

1 11-16 Jan 
1% Mar 
33 May 
170 Feb 
38 May 
50 May 
37% Feb 
80 Feb 
50 Jan 
30 Jan 


2734 May 
44 Jan 
87 


Jan 

34% Apr 
1,119; 92 Jan 
134| 27% Jan 
Jan 
Apr 
Apr 
Mar 
Apr 
June 
Jan 
Jan 
Apr 
; June 
Jan 

Apr 

Apr 

Jan 

Mar 

May 
Mar 

June 
Jan 

Jan 

Jan 

Jan 

Jan 

May 
June 
May 
June 


(*) 
Ward, Montg, & Co, pf . 


Western Knitting Mills. (*) 
Western Stone 100 
Wilson & Co, com 

Wrigley Jr, com 

Yellow Mfg Co 


Bonds— 
Booth Fisheries s f D 6s '26 
Chic Pneum Tool 1s 5s 1921 
Commonw Edison 5s__ 1943 
Cudahy Pack Ist M g 5s °46 
Metr W Side Elev Ist 48°38 
Peo G L&C ref g 5s__1927 
Swift & Co Ist sf g 58_1944 


* No par value. 


New York “Curb’”’ Market.—Below we give a record of 


71 
63 
88 
80 


June 
June 

Jan 

Feb 
49 Apr 
76 Jan 
87% Apr 


Jan 
June 
Jan 
June 
Jan 
Mar 
Jan 


United Gas Impt 
i ae 

West Jersey & Sea Shore. 50 

Westmoreland Coal 

Wm Cramp & Sons____100 

York Railways pref 




















Bonds— 

U 8 Lib Loan 3 %s_ 1932-47 
2d Lib Loan 44s _’'27-'42 
3d Lib Loan 44 s___ 1928 
4th Lib Loan 4448 '33-'38 
Victory 43%{s____ 1922-23 

Baldwin Locom Ist 5s8_ 1940 

Bell Teleph of Pa 7s__1945 

Elec & Peo tr ctfs 4s__1945 

Small 1945 

Hunt & B T cons 5s___1935 

Keystone Teleph ist 5s_'’35 

Lehigh Va! Coal Ist 5s_ 1933 

Pennsylvania RR 6s 1936 

Phila Co cons & coll tr 5s'51 
Stamped sf & red__1951 

Phila Electric lst 5s___ 1966 
Small 1966 

Spanish Am Iron 6s_ __ 1927 
United Rys Invest 5s_1926 
Welsbach Co 5s 





86.58 87.10 
90.60 91.50 
86.70 87.12 
98.00 98.70 





88.70 88.70/§ 








87.00 June 
84.40 Jan 
88.20 Jan 
85.60 Jan 
94.50 Jan 
93 Mar 
Jan 

Jan 

Mar 
June 

Jan 

6 Mar 

| Apr 
Jan 

Feb 

Jan 

Jan 

Mar 

>» Mar 
Jan 


92.44 Jan 
88.30 Jan 
91.04 Feb 
88.58 Jan 
98.10 June 
93% Jan 
103% Apr 
5644 Apr 
57 Apr 
62 June 
66% May 
95 


Feb 

100% Feb 
8244 May 
82% May 
85% May 
8744 Apr 
99 Jan 
70 Jan 
June 











the transactions in the outside security market from June 4 


to June 10, both inclusive. 


afternoon. 


It covers the week ending Friday 


=o 

It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business. and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 


insure that quotations coming over the “tape,” 


or reported 


in the official list at the end of the day, are authentic. 
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On the “Curb,” on the other hand, there are no restrictions 


whatever. 


Any security may be dealt in and any one can 


meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
In the circumstances, 
t is out of the question for any one to vouch for the absolute 
trustworthiness of this record of ‘““Curb”’’ transactions, and 


a hppenrpe as regards mining shares. 


we give it for what it may be worth. 





Week ending June 10— 


Stocks— Par. 


Friday 


, Low. 


Week's Range 
of Prices. 
High. 


) 


Sales 
Sor 


Range since Jan. 1. 





High. 





Industrial & Miscell. 
eee eee... . .. weak 1 
Acme Packing_r______- 10 
Aetna Explos.r..__(no par) 

Bache certificates_r___. 

um Mfrs, com_r. (t) 

ETE: 100 
Amalgam Leather, com_-(t) 
Amer Prod Exports_r__-_-_1 
American Refrigerator_r_. 
Aqua Elec Heater_r____10 
Armour Leather com_r__15 
Automatic Fuel S_r__-_-_(t) 
Brit-Am Tob ord bear_r-_£1 
Caracas Sugar.r_______- 50 
Celluloid Co, com_r.._100 

RE RES eS 100 
Chic & East Ill com wi... 


Cities Serv Bankers’ sh r(t) 
Cleveland Automobile__(t) 
Colombian Emerald Synd r 
Com’wealth Finan e Corp 

Pret_r 100 
Conley Tin Foil_r____.. (tT) 
Davies (Wm) Co.r.(no par) 
Durant Motors r_-(no par) 
Empire Food Products_r(t) 
Farrell (Wm) & Soncom r(t) 
Gardner Motor__-_(no par) 
Garland Steamship-_r-__(t) 
Glen Alden Coal 
Goldwyn Pictures_r__-(t) 
Goodyear T & R.com.r_100 
Heyden Chem_r_._(no par) 
Imperial TobofGB&I_ré£l 
Intercontinental Rubb_100 
Internat Culti, pref_r__.10 
Lehigh Valley coal sale__50 
Libby, MceNvil&Libby_r_10 
Lincoln Motor Cl A_r___50 
Lucey Mfg Class A_r__.50 
New York Transport’n__10 
Perfection T & R_r_.-... 10 
Radio Corp of Amer_r.-(t) 

Preferred _r_._....._.__ 5 
Southern Coal & Iron 
Stand Com Tob, Cl B-_r(t) 
Standard Gas & Elcom r 5 

Pretesreg..¢....--«--.- 50 
Stanwood Rubb_r-_(no par 
Stutz Motor Car.r.(no par) 
Sweets Co of Amer_r___.10 
Swift International_r___15 
Tobacco Prod Exp_r-_--_(t) 
Union Carbide & Carb r (t) 
United Profit Sharing _ _25c 
Un Retail Stores Candyr(t) 
U 8 Distributing com_r_50 
U 8 Light & Heat com__10 
U 8 Ship Corp_r.__.__...- 
U 8 Steamship 


West End Chemical 
Willys Corp,com.r.(no par) 
First preferred_r____100 


Rights 
Del Lack & West RR_r 
Elk Basin Petroleum_r 
 , 


Former Standard Oi! 
Subsidiaries 
Anglo-Amer Oil_r__. _.- £1 
Illinois Pipe Line_r____100 
Ei 25 
Prairie Pipe Line_r____100 
South Penn Oijl_r_____. 100 
Standard Oil (Ind) _.r_...25 
Standard Oil of N Y_r_100 
Vacuum Oll.r_........ 100 


Other Ol! Stocks 
Allied Oll_fr........._--. ] 
Arkansas Nat Gas, com_10 
Atlantic Gulf Oil_r______. 
Baltimore Petrol Gas_r__5 
EY 5 
Boston-Wyoming Oill_r..1 
Carib Syndicate _r._._... 
Creole . “weemeed a 


Fensland Oil (no pur) 
Grenada Oil Corp C1A.r.10 
Guffey-Gillesple Oll_r..(t) 
Henderson Farm Oil_r___- 


-f....(mo par) 
Keystone Ranger Dev_r.1 
Livingston Oil Corp_r____] 
Manhattan Oil_r__(no par) 
Maracaibo Oi! Explor r (+) 
Merritt Oil Corp_r...-- 10 
Mexican Panuco Oil____10 
Mexico Oil Corp 10 
Midwest Refining_r____50 
Mountain Gulf Oil_r_____- 
Mountain Produc’n w i_r_- 
Noble Oil & Gas 1 
Noco Petrol.r.......-.-.-.- 
tT...  séebhoanos 
North American Oil_r____5 
Omar Ol! & Gas 








l1Panhandle Prod & R pf 100 
Pennock SSR G96 10 
Producers & Refiners.r.10 








4 


1% 
2% 
10% 


1% 
2% 
10% 


144 18 
140 160 
250 257 


200 














“ti, 


Mar 
May 
Mey 
Apr 
Mar 
May 
Apr 
May 
Feb 
June 
Mar 
June 
Mar 
June 
Apr 
June 
% Mar 
June 
June 
June 
Mar 
Apr 
Feb 
Jan 
May 
Jan 
Apr 
Feb 
June 
Mar 
May 
June 
June 
Mar 
Mar 
Jan 
Jan 
Jan 


Ws 
oo\. 


~] = 
OCOnr KIN Ow O hbo 
KKK 


23c June 
654 May 
4 June 
1% Jan 
1% May 
57 Jan 














4% June 
3% June 


2 

5% 
10% 
11% 
23 


Apr 
Feb 
June 
June 
Jan 
Mar 
May 
June 
Jan 
June 
Feb 
Jan 
Jan 
May 
May 
May 
May 
Mar 
Apr 
Jan 
Jan 
My 
May 
Jan 
Feb 
May 
June 
Jan 
Apr 
Apr 
May 
Jan 
Jan 
Feb 


3k 
4% Mar 


Feb 
Feb 
Feb 
Jan 
Mar 
May 
June 
Feb 
Mar 
Jan 
Apr 
Mar 
eb 
Mar 
Apr 
Mar 
May 
May 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
June 
May 
Jan 
Jan 


May 
May 





Other Oil Stocks 
(Concluded) Par. 


Week's Range| 
of Prices. 
.|\Low. High. 


Ramge since Jan. 1. 





High. 





Red Rock Oil & Gas_r___- 
Ryan Consolidated_r__. 
Sait Creek Producers sent 


A 1 
White Eagle Oil & Ref_r (t) 
Wilcox Oil & Gas_r.____ 
Woodburn Oil Corp_r_._-_- 
Bapeta F & .8..cccacces 


Mining Stocks— 
Alaska-Brit Col Metals...1 
America MinesS_r......--. 1 
Arizona Patagonia Min _r- 
Atlanta Mines_r.._...-.- 1 
Belcher- Divider... .-. 10¢ 
Belcher Extension.r...10c 
Big Ledge Copper Co....5 
ill EES ie A 
Boston & Montana Dev._5 
Caledonia Mining 1 
Calumet & Hecla 
Candalaria Silver_r_..... 1 
Carson Hill Gold_r_____- 1 
Carson River Corp_r__.-- 
Cash Boy Consol.r.._..- 1 
Copper Range_r___.-_- 100 
Cortez Silver_r_.......-. 1 
Crackerjack .r..........- 
Cresson Con Gold M & — 


Eureka Holly.r......-.-.- 1 
Goldfield Consol’d_r....10 
Goldfield Devel.r__... 10c 
Goldfield Florence r...-... 
Gold Zone Divide_r...-. . 1 
ae 1 
Harmili Divide_r__...-. 10c 
Hecla Mining 25c¢ 
« ees 
Jumbo Extension 

Kerr Lake 


1 
Knox Divide_r_....... 10¢ 
ES Ge i niin dee diitsintin 
MacNamara Crescent.r..1 
MacNamara ~ chee 


Marsh Mining.r._...... 1 
MecKinley-Darragh-Sav __1 
Mohawk_r 2 
Motherlode 

Murray Mog M Ltd 
National Tin Corp-_r..50c 
Nevada Ophir_r......__- 
New Jersey Zinc_r_._.100 
Nipissing Mines 1 
Ophir Silver Mines new..1 
Prince Consol 2 
Red Hills Florence_r....--. 
Rex Consolidated Min...1 
St Croix Silver 1 
OF =e | 
Silver Hills Extension 
Silver King Divide_r_...1 
Silver Mines of America_r- 
Silver Pick Cons’d_r__..- 1 
South Amer Gold & Pir 10 
Standard Silver-Lead_._.1 
Success Mining 1 


1 
Tonopah Belmont Dev.._1 
Tonopah Divide_r.._.__. ] 


] 
Tonopah Mining rr... .. ] 
United Eastern Mining. .1 
U 8 Continenta! new____. 
Victory Divide_r_.....10¢ 
West End Consol’d 
Western Utah Copper_r_.1 
White Caps Extension_10c 
White Caps Mining. -...100 
Wilbert Mining 
Yukon Gold Co 


Bonds— 
Allied Pack conv deb6s r 39 
Aluminum Mfrs 7s.r.1925 
Amer Agric Chem 761941 
Amer Te! & Tel 68_r..1922 
8 Re eae 1924 
Anaconda Cop Min 76 r 29 
6% notes Series A__1929 
Anglo-Amer Oil 7 4s_r1929 
Armour&Co 7% notes ¢r ‘30 
Beth Steel 7% notes.r_1923 
Equip 7s_r 1935 
Brazilian Tr L & P 6s_r__. 
Canadian Nat Rys 78.1935 
Canadian Pacific 6s_r_1924 
Chic & East Ills 5s_r__195) 
Chie Union Station 6 %s '63 
Cons Gas of N Y 8s. .1921 
Consol Textile deb 78.1923 
Copper Exp Assn 8s_r_1922 
8% notes_r_Feb 15 1923 
8% notes_r_Feb 15 1924 
8% notes_r_Feb 15 1925 
Cudahy Pack 7s_r__._1923 
Empire Gas & Fuel 6s r ’26 
Galena-Siznal Oil 7s_r 1930 
General Asphalt 8s_r_1930 
Goodrich (B F) Co7s r.1925 
Grand Trunk Ry 648.1936 
Gulf Ol Corp 78_r....1933 
Heinz (H J) Co 7s_r_.1930 
Humble Oll & Ref 76 r_1923 
Interboro R T .r..__. 1921 
Kennecott Copper 7s r1930 
Laclede Gas Light 7e_r__.. 
Libby MeNeil & Libby 7s’31 
Liggett&M yers Tob 6s r ’21 
Morris & Co 7 4s_r___1930 
Nat’! Leather Ss_r____ 1922 
N Y N Hi & Hartf 4s__ 1922 
Ohio Cities Gas nenes ~~ 





% % 
6 6% 
10% 11% 


L% 1% 
2 7-16 2 9-16 
4% Ye 
Z2%e 3%e 
i% 1 
25 25 
le lc 
6c 8c 
2k%c 3Ke 
1 1% 

















16,800 
16,285 
16,200 
5,500 
1,000 
13,800 
14,100 
2,400 
2,085 
11,650 
3,320 
2,625 
9,040 
600 
14,900 
14,600 





1% June 


\% Jan 
46 May 
43 May 
7-16¢ Apr 
2c Jan 
] %cJune 
4% Mar 
2c Apr 
37c 3=—«.s« Jan 
Sc June 
240 June 
12c Jan 
13% June 
1 Apr 
3%e Jan 
32% June 
62c- Jan 
2 Apr 
15-16 Mar 
260 Jan 
1% Apr 
24c June 


May 
96 Mar 
93% June 
04% Jan 
92% Jan 
91 Jan 
Jan 
June 
June 
95 June 
92% June 


q Jan 
92% June 
92% June 








1% Feb 
14% 


240 June 
55¢ May 
154% May 

2 May 


Jan 
32% June 
766 June 
10% Feb 
Apr 
Mar 
Jan 
Mar 
Jan 
Feb 
Mar 
Feb 
Feb 


2 
65c 


1% Jan 
1 11-16 Mar 
3 Mar 
11-16 Apr 
6¢ 


1 3-16 May 
40 Mar 
1c Feb 
10c Jan 
44oMay 
1% May 


Jan 
Jan 
Mar 


Jan 





_— 
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Quotations for Sundry Securities. 


All bond prices are “and interest”’ except where marked “f.” 












































Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. Of Prices. Week. \— 

Bonds (Concluded)— Price.|\Low. High Low. | High. 
Procter & Gamble 7s_r_1923}.____. 99% 100 $5,000| 99% June} 100% Mar 
Sears, Roebuck & Co 7sr’21)__-_-. 99% 99%) 30,000) 97% Jan| 99% May 

7% ser notes_r.Oct 15'22}__._-_. 9644 971%] 41,000| 94% Mar) 9844 May 

7% ser notes_r_Oct 15°23}... -- 96 9614; 12,000| 944% Mar! 98 May 

Se Sees 98 99 3,000| 95 Mar! 101% May 
Solvay & Cie 88.r....1927)__.__- 98 98%} 21,000) 98 June; 102% Jan 
South Ry 6% notes.r.1922) 95%| 94% 95%)! 26,000| 94% May! 96% Jan 
Southw Bell Telep 7s r 1925) 964} 96% 96%! 67,000) 92 Jan| 96% Feb 
Stand Ollof N Y deb6%s'23| 100%); 100 ft 78,000| 100 May) 100% May 

7% ser gold deb 7s r 1925) 100%) 100% 101% 6,000} 100% Jan| 102% Jan 

7% ser gold deb_r_.1926)...__- 100% 101 % 10,000; 100 Jan| 102 Jan 

7% ser gold deb.r..1927|_____. 100% 10114} 21,000! 100% Jan; 102% Jan 

7% eer gold deb._r_.1928) 101% 100% 101%! 28,000' 100% Jan| 102% Jan 

7% ser gold deb_r..1929)_...___ 101 101%) 9,000) 100% Jan} 103 Jan 

7% ser gold deb_r_.1930).____. 102% 10234 13,000! 100% Jan 103% Mar 

7% ser gold deb._r..1931| 10344) 103% 10314) 32,000) 101% Feb) 104% Mar 
Sun Sa 1931) 95%) 95 95 y 119,000; 95 May| 95% Apr 
Swift & Co 7s_r.....- 1926; 94%! 93% 94%) 38,000) 93% June; 98 Jan 

el aweccocncncece il 99% 99%) 22,000; 95% Jan) 99% May 
Switserland Govt 58.1929. __—_- _| 83% 84 24,000| 79% Jan) 86 Jan 
TexasCo7% equ'nter 1923) 98%! 98% 98% 65,000| 98% Jan| 99% Feb 
United Drug 8s_r__..1941/| 100 100 =100 116,000; 100 June! 100 June 
United Ry of Hav7s.1936| 93%) 93 94 22,000; 93 June| 100% Feb 
Vacuum Oil 7s_r.....1936) 100 9914 100 (110,000) 99% June) 100% Apr 
Western Elec conv 78.£1925' 98%' 98 oy 98%' 26,000' 97% Jan' 100% Jan 

*Odd lots. No par value. i Listed as a prospect. 1 Listed on the Stock 


Exchange this week, where additional transactions will be found. o New stock. 
r Unlisted. w When issued. zEx dividend. y Ex rights. zEx stock dividend. 
¢ Dollars per 1,000 lire, flat. k Correction. 








CURRENT NOTICES 


— ‘Canada’s Northern Oil Fields.’’—This is the title of an interesting 
24-page bookiet just issued by the Union Bank of Canada, which hasa 
New York agency at 49 Wail St. The booklet treats of: (a) How oil was 


struck and developed at Fort Norn.an on parallel 55 dez., in the Mackenzie 
District by the Imperial Oi] Co., a subsidiary of the Standard Oil Co. of 
New Jersey. (b) The geography cf the Mackenzie District; and (c) the 


economic in:portance of the Northern fields. A map of Manitoba, Sas- 
katchewan, Alberta and British Columbia, on a scale of 120 miles per inch 
indicates: (1) the localities affording cornmercial oil; (2) favorable drilling 
prospects; (3) operation suspended; (4) district where prospecting for oil is 
now in progress; (5) offices of Union Bark of Canada at Winnipeg, Manitoba 
and Edmonton, Alberta. 

—The Philadelphia Bond Men's Club nominated the following officers 
to serve for the ensuing year: President, Albert G. Stephenson, Brown 
Bros. & Co.; Vice-President, H. G. Riter 3d, Dillon, Read & Co.; Secretary, 
8. H. Sargent, Edward B. Smith & Co., and Treasurer, M. William Good- 
man, Harper & Turner. Directors renominated were: H. O. Peebles, 
Brown Bros. & Co.; 8. B. Wheeler, Edward B. Smith & Co.; James P. 
Magill, J. P. Magill & Co., and Frederick Carles, Harper & Turner. 


-J. Allen Haines has resigned as Western representative of Hallgarten 
& Co. to become associated with the recently organized firm of Parsons, 
OCarbaugh & Co., Chicago bond dealers, of which H. O. Parsons, the senior 
partner, was formerly head of the investment department of the Unica 
Trust Co. of Chicago. 


—Le Roy Morand, formerly associated with W. A. Harriman & Co. and 
C. Milton Osborne, previously connected with Kountze Bros., announce 
the formation of a partnership under the name of Morand & Osborne to 
deal in investment securities with offices at 56 Pine St., New York City. 


—The CoJumbia Trust Co. has been appointed trustee of the two following 
issues: Hercules Paper Corp., $250,000 8% ist Mtge. & Col). Trust bonds, 
due serially Oct. 15 1922, Jan. 15 1923 and April 15 1923; Hartland Colliery 
Oo., $250,000 8% Sinking Fund Mtge. notes, due June 1 1922. 


—The Irving National Bank has been appointed Transfer Agent, Regis- 
trar and Fiscal Agent of the Reeves Domestic Utilities Co., Inc., 50 East 
42d St., N. Y. City, in connection with a Capital stock issue of $1,000,000. 

























































New York City Banks and Trust Companies. 



































All prices dollars per share. 

Banks—N Y, Bid | Ask || Banks | Bid | Ask, Trust Co.’s| Bid Ask 
America*._...| 182 | 188 eryeng.. Nat of | New York 
Amer Exch..| 235 | 240 | i a | 178 | 184 ||American....| __..| __.. 
Atlantic.....| 215  inlanhasinn *.| 199 | 193 | Bankers Trust; 285 292 
Battery Park.| 160 | 168 |Mech & Met.) 297 | 802 | Central Union 330 | 340 
Bowery *__..-. 425 | 450 |Mutual*____- 500 ~.i.-|Columbia....' 295 | 300 
Broadway Cen! 115 | 135 |Nat American 145 | 160 Commercial... .._.| 135 
Bronx Bor *_| 105 | 125 |\Nat City____! 318 t 325 |Empire_____. 300 = == 310 
Bronx Nat..-| 145 | 155 |NatCuba.... -.--.| 100 | Equitable Tr.| 275 | 282 
Bryant Park*| 145 | 155 |New Neth*__| 140 | 160 \Parm L & Tr. 350 = 360 
Butch & Droey| 135 | 145 |New York Co 130 | 140 Fidelity Inter 200 210 
Cent Mercan.| 190 | 200 |New York__.| 420 | 430 /Fulton._____ 250 | 260 
Chagse....... 300 | 340 \\Pacific*._._- L pte ,Guaranty Tr.) 2/3 | 248 
Chat & Phen.| 255 | 265 |iPark_.______| 363 | 367 |Hudson__.__. & po 
Chelsea Exch*| 100 | 110 ||Public...___- (240 | 250 |Law Tit & Tr 110 | 120 
Chemical....| 475 | 485 |\Republic*_...; -...| ----)Lincoln Trust! 155 165 
Coal & Iron..| 225 | 240 |Seaboard.._.| 230 | 240 | Mercantile Tr 290 310 
Colonial*.._.| 350 -- --|Second A EY 465 | 485 | Metropolitan. | 240 | 250 
Columbia*...} 155 | 165 |State*_______ | 220 .---|' Mutual (West 
Commerce...| 212 | 215 |Tradesmen’s *, 200 | -.--|) chester _.__ 105 125 
Comm’] Ex*.| ....|  ....23d Ward*. . -| 220 -~~--|.N Y Life Ins 
Common- Union Exch._| 165 | 175 s & Trust... 560 | 580 

wealth*....| 210 | 225 |United States*, 160 | 175 (N Y Trust___; 310 | 320 
Continental. .| 120 | 130 ||Wash H’ts*_.| 350 | 425 /Title Gu & Tr 310 | 315 
Corn Exch*..| 298 | 304 'lYorkville*...| 425 | ...-\US Mtg&Tr 400 | 410 
Cosmop’tan*.| 90 | 105 United States| 860 | 880 
East River...| 170 “eS Brooklyn | 
Fifth Avenae*| 900 | 925 |\Coney Island*, 140 | 155 Brooklyn 
Pe 150 | 165 |First......-- | 205 | 215 |Brooklyn Tr_| 440 | 445 
ee 865 | 875 ||Greenpoint...| 160 | 180 | Kings County! 660 a 
Garfield ....| 220 | 230 Homestead *__| 80 | 100 |Manufacturer| 200 | ___. 
Gotham... -.. 185 | 195 ||Mechanics’*_.| 87 95 People’s peebu | 270 | 290 
Greenwich* . .| 250 | 260 |Montauk*.__| 85 | 95 | | 
Hanover. ..-.- 785 | 800 Nassau. -___-_- ft een | | 

.--.| 350 | 360 ‘North Side*._| 195 | 205 | 

Imp & Trad_.| 500 | 505 People s...--| 150 | 160 | | 
Industrial*.__| 165 | 175 : | 

* Banks marked with (*) are State banks. t Sale at auction or at 
this week. {¢ New stock. zEx-dividend. y Ex-rights. Gee Saar 








New York City Realty and Surety Companies. 
































All prices dollars per share. 

Bid | Ask Bid | Ask | Bid | Ask 

Allian R’ity..; 65 75 wyers Mtge! 116 | 122 |Realty Assoc 
Amer Surety.| 64 68 iMtge Bond..! 75 82 (Brooklyn).| 90 96 
Bond & M G./ 205 | 210 |\Nat Surety..| 178 | 182 |iU 8 Casualty_| 150 | 160 
City Inv 50 65 IN Y Title & U 8 Titl Guar, 70 80 

Preferred..| 75 | 83 || Mortgage..| 114 | 118 |\West & Bronx 
Title & M G' 150 | 160 
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Standard Ol1 StocksPar Bid. | Ask. RR. Equipments—Per Ct .| Basts. 
Anglo can Oi] new. £1 *151!2 16 ||Baltimore & Ohio 4}48.....-. 7.50) 7.00 
Atlantic Refining....... 100, 875 (975 Buff Roch & Pittsburgh 4446 7-00 6.50 

Rt A 100 105 (106 Equipment 48.........-.- 700 6.50 
Borne Scrymser Co... .-- 100 350 (375 Equipment 6s8..........- 6.75 6.40 
Buckeye Pipe Line Co... 50 *70 | 73 ||Canadian Pacific 4}48 4 68..| 7.25 6.50 
Chesebrough Mig new...100 170 180 ||Caro Clinchfield & Ohio 5s..| 8.00 7.00 

Preferred new......-.- 100 96 |100 ||Centra] of Georgia 4348. .-.-- 7.50 6.75 
Continental Oil_......-- 100 100 105 ||\Chesapeake & Ohio 6}48..-..| 6.90 6.40 
Crescent Pipe Line Co... 50 *25 | 28 Equipment 66.....--.-...- 7.25 6.50 
Cumberland Pipe Line...100 110 120 ||Chicago & Alton 4346, 58...| 8.75 7.50 
Eureka Pipe Line Co....100 75 | 80 ||Chicago & Eastern Ill 5}48.-| 9.00 7.50 
Galena Signa] Oil com...100 40 | 33 ||\Chie Ind & Louisy 4}4s8_..-.- 7.50 6.62 

Preferred old.....-..-- 100 88 | 93 ||Chic St Louis & N O 68....-. 7-15, 6.50 

Preferred new......-- 100 87 | 92 ||\Chicago & N W 4}48------- 7.00, 6.50 
Illinois Pipe Line------- 100 143 150 ||Chicago RI & Pac 4448, 68.-| 7.75, 7.00 
Indiana Pipe Line Co.... 50, *68 | 72 ||\Colorado & Southern 6s...-| 8.00 7.00 
International Petrol.(no par); *13%s| 14 ||Erie 4448, 58 & 6e.....-.-.-- 8.00 7.25 
National Transit Co...12.50, *24 | 26 ||Hocking Valley 4346, 68....| 7.50, 6.75 
New York Transit Co...100 120 (125 ||Mlinois Central 58.......--- 7.00 6.50 
Northern Pipe Line Co..100 756 | 92 Equipment 4}46_.--.--.--- 7.00, 6.50 
Cee Gee GO.. anasoccooce 25 °240 (245 Equipment 7s & 644s --..| 6.80, 6.40 
Penn Mex Fuel Co...-..-. 25 *22 | 25 ||\Kanawha & Michigan 4}4s..; 7.50 6.75 
Prairie Oil & Gas....-.-- 100, 460 470 ||Loulsville & Nashville 58---.- 7.00, 6.50 
Prairie Pipe Line. --..--100, 165 (170 i-quipment 648 .-..--.-- 6.90 6.40 
Solar Refining. -....--.-- 100, 360 (380 ||Michigan Central 5s, 6s. -.-- 6.80 6.40 
Southern Pipe Line Co..100 75 | 80 ||MinnStP&88M4%s& 50| 7.25 6.50 
South Penn Oil. ...----- 1007170 (180 Equipment 618 & 78----- 7.25 6.50 
Southwest Pa Pipe Lines.100 50 | 53 ||Missouri Kansas & Texas 6e-| 8.90 7.00 
Standard Oil (California). 25 *73 | 74 ||Missour! Pactfic 58__...---- 8.00, 7.00 
Standard Oil (Indiana) .. 25 °68 _65'4||Mobile & Ohio 4348, 5s.---- 7.50 6.75 
Standard Oil] (Kansas)...100, 560 580 ||New York Cent 4a, 58...-| 7-20, 6.40 
Standard Oil (Kentucky).100, 385 |400 Equipment 7s __._..-...| 7-20, 6.40 
Standard Oil (Nebraska) .100, 130 140 N Y Ontario & West 448...| 8.00 7.00 
Standard Oil of New Jer. 26 130 135 ||Norfolk & Western 4}48..-.| 7-00) 6.40 

. a 106, 105 |106'2||Northern Pacific 7s.-...~-- 7.00 6.40 
Standard Oil of New Y’k.100, 305 310 ||Pacifie Fruit Express 7#....| 6-87; 6.40 
Standard Oli (Ohio). ....100, 360 380 ||Pennsylvania RR 4348......| 7-00 6.50 

ET 100, 107 (110 Equipment 48__.......-- 7.00 6.50 
Swan & Finch.---..---- 100 30 40 ||Pitteburgh & Lake Erie 6e., 7-00 6.50 
Union Tank Car Co-.--- 100, ---- 97 ||Reading Co 44s--------.--- | 7.00 6.50 

DE npcacesanews 100 ----100 ||St Louis Iron Mt & Sou 5s_._| 8.00 7.00 
Vaeuum Oil_....--..--.- 100 260 270 ||St Louis & San Francisco 6s.| 8.00 7.00 
Washington Oil. -_---.--- 10, *25 ; 32 ||Seaboard Air Line 58--.---- | 7.75 7.00 

Other Oil Stocks ss Equipment 448_---.----- | 7.75 7.00 
Imperial Oil__........-- 25 *59 91 |\Southern Pacific Co 4%s----; 7-00 6.50 
Magnolia Petroleum....100 130 140 Equipment 7s....--.-.--- 6.75 6.40 
Merritt Oil Corp --....- 10 _*8% 9'4||\Southern Railway 4%48----- 7.50 6.75 
Mexican Eagle Oll_...-- 5 at +, 25 Equipment §8.......----. 7.50 6.75 
Midwest Refining. .__--- 50,7130 131 ||\Toledo & Ohio Central és...) 7-50 6.75 

Tobacco Stocks— Union Pacific 76........--- 6.75 6.40 
American Cigar common.100 75 83 ||Virginian Ry 6s.....-.-..- 7.25 6.65 

Re epegie 100 80 83 Public Utilities | 
Amer Machine & Fdry..100 ---- 195 ||Amer Gas & Elec, com... 560°105 106l2 
American Tobacco serip....| 104 106 Preferred ......-..... 50 %38 | 38% 
British-Amer Tobac ord..£1) °12°3 13%s|| Amer Lt & Trac,com...-100 80 | 83 
Brit-Amer Tobac, bearer..£1 *12'4 13 PRE ccrecnoanasd 1 80 | 82 
Conley Foil (new)..-no par) *!4 16 || Amer Power & Lt, com....100 55 | 58 
-—— (Geo W) Co, com.100, 160 167 Preferred _.......-..-.- 65 70 

ME ccancnagn seer 100, 95 | 95 || Amer Public Util, soi _-_100 B \ecoe 
mupertal Tob of GB & Ire..| °5*s 914)| Preferred _....------- = eee 
Johnson Tin Foil & Met 1 90 100 ||Amer Wat Wks & El_---- 100, 4 | 4% 
MacAndrews & Forbes..100 91 95 Ist preferred.--..-.--- 100, 49 | 5Olg 

| RISER 100 49 | 83 Participating pref- ---- 100 8lzg Qlz 
Porto Rican-Amer Tob..100, 70 | 75 Dh Mi acaserenuns A&O) 5512 5612 

DD coneccocesvccoseses 78 | 83 |\Carolina Pow & Lt, com.100; 27 | 29 
Reynolds (R J) Tobacco. 25 *70 | 76 ||Cities Service Co, com...100) 215 220 

B common stock. ----- 25, %33 | 34 ee enpane 100, 63 , 64 

SURED dis dondbhonne 100, 101 102 ||Coloracto Power, com -..100| 6/2 7ile 
Tobacco Prod Corp serip....| 92 | 96 ei peer 75 | 79 
Weyman-Bruton Co, com100 160 166 ||\Com’w’th Pow, Ry & Lt_1 10 | 12 

Preferred ...---.----- 100 92 = 96 Preferred ......--.--- 100, 29 | 31 
Young (J 8) Co.-...--- 100 85 95 ||RIec Bond & Share, pref100| 82 | 85 

terres .....-.-00-- 100 58 | 94 ||Federal Light & Traction.100} 6 | 7l2 

y ore Stocks (Cleveand pr fces) NS EE 00 40 , 45 
Firestone Tire & Rub, com 10, *64 | 65 ||Great West Pow 6a 1946_J&J i7 | 80 

6% preferred......... 100 75 | 53°4'|Mississipp! Riv Pow,com 100, 12 | 1314 

7% SIERIIUNE +ccoceces 100 55 , 65 se O01 6212 65 
Gen’! Tire & Rub,com.-.100 ----210 First Mtge 58, 1951...J&J| 77 | 78 

Profetred ....-.--..<- 100, 49 | 50 Sfgdeb 781935... M&N| 90 | 91% 
Goodyear Tire & R,com.100, °s © ||Northern Ohio Elec- _(no par) _ Barr 

a te 100 20 | 20%;|| Preferred _......--.-- 15 -+-- 
Miller Rubber_.....---- — 45 | 60 ||North’n States Pow, com. 100 47 | 50 

othiteaneedaniice vo 6U Preferred _......-.-..-.-100) 80 | 83 
Mohawk Ruboer---.-.-.- 100, ----_ 9° ||North Texas Elec Co,coml 75 | 78 
Portage Rubber, com. .-- 209) ----k10 Preferred ....-..----- 1 69 | 72 
I 100, ---- 15 || Pacific Gas & El, 1st pref_1 77 | 79 
Swinehart Tire & R,com.100 ----| 40 ||/Puget Sound Pow & Lt--1 18 | 2012 
Sugar Stocks ee: SS eee 72 | 76 
Caracas Sugar --.--------50 *19 | 23 | Republic Ry & Light..-.100) 5 6 
Cent Aguirre Sugar com..20) *97 | 60 Preferred..........--100; 17 | 19 
Central Sugar Corp-.(no par)) *2 | 4 Ilgouth Calif E dison, com_100} 90 | 93 
Preferred .....--.----- 100 2() Preferred - ..----100; 97 |103 
Cupey Sugar common..-100, 75 125 ‘|gtandard Gas & El (Del)_.50| *11 | 12 
Preferred ........----100 75 : 50 Preferred... - SPER f- °34 | 35 
Fajardo Sugar..-....-..-- 100. 65 | ‘2 » Tennessee Ry, L & Pp, com100 l 2 
Federa) Sugar Ref, com..100) %+ | 97 Preferred............100, 5 7 
PE. cihecdcrnwe 100, 94 | 97 ‘United Lt & Rys, com...100} 24 | 26 
Godchaux Sug Inc._(no par) *2! | 25 || Ist preferred...------ 100} 60 | 62 
Ss 100, 73 77 '\Western Power Corp..-.100| 25 ! 27 
Great Western Sug, com_100 180 200 | Preferred -..---- 100, 69 | 71 
Preferred - - - - .------- 100 98 103 | short Term Securities—Pe/r 
Holly Sug Corp, com (no par); 15 | 22 ||Am Cot Oi 68 1924-- &S2 8844) 894, 
Preferred........----100) 63 | 67 || Amer Tel & Tel 63 1924.F&A 95 
Juncos Central Sugar - - -- 100 75 160 6% notes 1922_._..- A&O, 9 97 
Naticnal Sugar Refining.10071U1 105 ||a4m Tob 7% notes 1921M4&N/ 994/100! 
Santa Cecilia Sug Corp, pf100 R | 20 7% notes 1922...... M&N) 99% 99% 
Savannah Sugur,com (no par); *15 | 22 7% notes 1923__...- M&N| 9933) 99% 
Pregerred ......-<+-<-- 100 is ' 90 || AnacondaCop Min 68°29.J&J, 87 | 874 
West India Sug Fin, com_100) 1/9 220 7s 1929 Series B..-.-.- J&J| 9214) 9212 
Preferred _........--- 100, 79 | 83 ||Anglo-Amer Ot] 744825 A&O 9814) 98% 
Industrial & Miscellaneous) Arm’r&Co7eJuly 15'30J&J1 941g) 943 
American Brass-..-....-- 100, 163 167 Deb 6s J’ne 15°21 J&D1 100 
American Herdware-.---- 100) 13% 140 Deb 6s J’ne 15°22 _J&D15, 97 | 982 
Amer Typetuunders,com.100, 40 | 43 || Deb @sJ'ne 15°23 -J&D15, 96 | 98 
DEE Ci cncasecews i 80 | 83 Deb 6s J’ne 15°24 _J&D15| 95 | 9712 
Bliss (= W) Co, new..po par; *25 | 30 || Beth St 7s July 15 '22_J&J1 9 
PUENTE ccccccccesce °30 | 60 7% notes July 15°23 J&J16, 9514, 955s 
Borden Company, com. -1 93 | 95 |\Canadian Pac 68 1924.M&S2, 94 | 94l2 
Preferred ......------ 100, 786 | 87'2)| Federal Sug Ref 6s 1924M 95 | 96 
Celluloid Company....- 100} 100 (104 ||\Goodrich(B F)Co 78°25. A&O| 895g) 9014 
Childg Co com ..-.------ l 87 | 91 |\Hoeking Valley 66 1924.M&S, 90 | 92 
Preferred _ .100| 795'2 95 || Interboro R T 781921..M&S 71 | 72 
du Pont (E I) de Nemours lay K C Term Ry 448 1921-J&J 9912) 99% 
© OG SON. coc. cuicce 100; 115 115 6s Nov 15 1923..-_-M&N15 9414 954 
Debenture stock - ----- 1 70 | 72 |\Laclede Gas 7s Jan 1929 F&A 9034 91i2 
Havana Tobacco Co-.--1 1 | 112||Lehigh Pow See 6s 1927-F&A) 6512} 66%, 
Preteres 3. cscceecces 100, 5 | 6 |\Liggett&aMyersTob6e'21J&D 99 | 99%, 
Ist g 5s, Tune 1 1922.._J&D) /45 | 55 || Penn Co 4s 1921..-J&D16 100 
Intercont’ Rubb, com...100| 8 | 9 ||PubSer Corp N J7s8'22-M&S, 9012 92 
International Salt------ 100; 49%; 58 ||Reyn (R J) Tob 68 '22.F&A 983g) 9853 
lst gold 5s, 1951....A&O) /6812 70!2)|Sloss Sheff S & I 6s °29._F&A 82 | 84 
International Silver, pref.100| *91 | 94 |iSouthern Ry 68 1922..-_M4&S 95 | 95%, 
Lehigh SS — Sales. 70 | 72 |\@wift & Co 6e1921...F&A15 99%) 995, 
Phelps Dodge Corp-- - - -- 100; 150 160 7% notes Oct 15°25 A&O15 94%) 9453 
Royal Baking Pow, com.100| 77 | 82 ||Texas Co 7s 1923-..--- M&S 9853) 987g 

PRONG .4< scansece 75 | 77 ||0 8 Rubber 7442 1930.._F&A 98 | 98l2 
Singer Manufacturing...100| *95 | 97 ||Utah Sec 66°22._M&S15 86%, 87%; 
Singer Mfg, Ltd-_...--.-- £1 *2:2 3 |'West Elecconyv 781925.-A&O 98%3 98%, 

* Per share. } Basis. 4d Purchaser also pays accrued dividend ouew stock . 
f Flat price. * Last sale. ms Nominal. z Ex-dividend. y Ex-rights 
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RAILROAD GROSS EARNINGS 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columas of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railway : 


are brought together separately on a subsequent page. 
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Latest Gross Earnings. 








Jan. 1 to Latest Date. 
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Latest Gross Earnings. 


Jan. 1 to Latest Date. 








































































ROADS. Week or Previous | Current Previous ROADS. Week or Current Current Previous 
Month. Year. Year. Year. Month. Year. Year. Year. 
$ $ $ $ $ b) 
Alabama & Vicksb_| April 273,770) 1,094.100| 1.121,978 || MoK & T Ry of Tex/April 2,152,853 9,145,136) 9,239,535 
Ann Arbor........ 4thwk May 135,710} 1,886,979) 1,871,640 || Mo & North Arkan-|April 85,20: 376,955 : 
Atch Topeka & S Fe! March 16075181 /44,.405.003/53,043,815 || Missouri Pacific- --~-~|April 8,297 ,361 35,165,198/36 224,361 
Gulf Colo & 8 Fe_|March 2,101,389) 7,000,925) 6.623.579 || Mobile & Ohio.___- 4thwk May} 526,883 0} 7,916,347) 7,207,169 
Panhandle S Fe__|March 51,809) 2,077,045) 1.956.148 Columbus & Gr_-_'April 98.571 560.836 357.5 
Atlanta Birm & Atl_| April 451,042 990,157) 1,622,053 || Monongahela - ----- April 257,711 1,285,415) 1,171,318 
Atlanta & West Pt_ April 231,115 841,133) 1,013,436 || Monongahela Conn _| April 62,59 256,605) 990,49 
Atlantic City_____- April 96.714! 1,001,523) 1,056,000 || Montour_-_________ April 123.607 443,49 292.54 
Atlantic Coast Line_| April 6 115,327) 26,326 ,272|25,792,487 || Nashv Chatt & St L April , S81 6,833,573) 7,717,791 
Baltimore & Ohio__!| April 15226 698 64,192,189/63 938,696 || Nevada-Calif-Ore __|4thwk May 6,335 115,57 106,14 
B & O Chic Term April 88,272 819,731 735,1 Nevada Northern. _/April 22,390 176,717) 604,286 
Bangor & Aroostook April 680,621) 2,803,228) 2,133,327 || Newburgh & Sou Sh' April 84,950 466,326; 515,292 
Bellefonte Central __| arch 7.786 0,949 22,206 || New Or] Great Nor-| April 202,048 847 ,850 333 
Belt Ry of CBicego.| Apel 121,906, 1,630,904; 1,312,150 || N O Texas & Mexico April 13, 93,512} 751,947 
Bessemer & L Erie_! April 942,023; 3,105,623) 2,853,331 Beaum S L & W__!April 153,512 834,482} 651,50 
Bingham & Garfield April 559} 142,239) 82,204 582.539 St L Brownsv & M April 15, 2,151,303) 2,397,3 
Boston & Maine_-_-_! April 9 6,460,634 24.431 ,146/23 931,037 || New York Central __|April 25 883001 103 093967 | 105 938000 
Bklyn E D oo | Aare 1 ,213 455,082 316,286 Ind Harbor Belt-_ April 77, 985, 2,903,007) 2,521, 
Buff Roch & Pittsb_ 4thwk May 605,893 6,206,495) 8,230,919. Lake Erie & West April 20, 726,053 2,892,921) 3,234,702 
Buffalo & Susq__-_-__|April 228,887:' 741,217) 905,636 || Michigan Central April 5,772,997 009 22,267 ,474|25,691 ,598 
Canadian Nat Rys_ 4thwk May|2,229,526 2,389,889 42,388,842/37,788,285° Clev C C & St L_-_! April 6,329,240 5,611,884 26 ,002,944/26,601,7 
Canadian Pacific__. 4thwk May/|4,542.000 5,432,000 68,419 ,000'74,653 ,000 Cincinnati North _! April 301,703 77; 1,082,10 997, 
Can Pac Lines in Me March 245 «6443,515 1.066,566) 915.353 Pitts & Lake Erie April 1,547,190 1,676,953 8,696,998! 10,236,424 
Caro Clinch & Ohio_' April 618,149 619,681 2,371,423) 2,252,822 Tol & Ohio Cent. April 86% | 6 64, .265,1 
Central of Georgia__' April 1,808 ,558,1,981,234 7,402,062) 8,431,282 Kanawha & Mich April 3,307 4 1,366,541! 1,360,775 
Central RR of N J__ April 4,257,249 2,354,940 16,528,650 13,071,705 .|| N Y Chic & St Louis April 2,230,890 1.567,269 8,718,638) 8,145,385 
Cent New England- April 607 964 362,303 2, : | 1,646,831 N Y Connecting---'April ,020 Re aes 
Central Vermont_-- April 481,809 1,994,784: 1,928,255 |N YNH & Hartf_~- April 9,213,041 8,577,885 35,858 .828 34,857 ,794 
Charleston & W Car April 293.242 1,178,471) 1,135,170 | N Y Ont & Western April 968.277; 714,106 3.950 317| 3,146,826 
Ches & Ohio Lines__ April 6,163 783 25,300,527 25,536,906 | N Y Susq & West_- April 325,219, 32 1,367,219, 1,224,543 
Chicago & Alton. _ April 37:1,682,121 9 431,596 8,469,267 | Norfolk Southern _- April 707.793: 673,629 2,620,690! 2,634,843 
Chic Bur] & Quincy _; April 812380912 52,519,129,56,063,750 ;|| Norfolk & Western_;April 6,281,942 437 |25,527 .990)25 667 ,728 
Chicago & East Ill__| April 6| 1,827,850) 8,765,326) 9,248,752 || Northern Pacific__-—/April \6:732.651 25,981 ,458)34 428,651 
Chicago Great West/ April (1,615,241) 7,721,083) 7,433,359 || Northwestern Pac- -_/April 588 ,866 125,603) 2,041,5 
Chic Ind & Louisv--|April 1,030,990) 4.785,130) 4,496,082 || Pacific Coast... -- arch 1 056 1,193,613) 1,649,832 
Chicago Junction__| April 1 94,900; 1,633,157) 1,024,199 ||} Penna RR and Co__|April 39 948322 164 543307|149 870927 
Chic Milw & St Paul) April 11823 875)|44,356 630 50,722,384 Balt Ches & Atl__!April 114,893 35,247 386,115 
Chic & North West_/| April 8|10415383|45,376,245/ 46,542,653 Cinc Leb & North) April 72,507 345,170} 332,043 
Chic Peoria & St L-_| April 3| 147,690 655.812) 775,904 Grand Rap & Ind/April 754,489 2,786,148) 2,919,039 
Chic RI & Pac____/April 8,960 ,968/41 ,016,937/40,918,204 Long Island____- April 2,010,358 .502,009) 6,198,526 
Chic R I & Gulf__| April 470,868] 2,299,098] 2,204,518 Mary Tel & Va--|April 89,446 323,602) 290,15 
Chic St P M & Om_| April 2,363,930) 8,974,548) 10,095,568 N Y Phila & Norf|April 393 ,565 1,990,205) 2,329,321 
Chic Terre n_ & 8 E_| April 99; 243,499) 1,605,105) 1,588,612 Tol Peor & West_|April 126,357 568 ,872 672,175 
Cinc Ind & Western) April 282,791) 1,115,644] 1,361,593 W Jersey & Seash| April 873,62 3,366,948) 3,132,199 
Colo & Southern-_-_|4thwkMay 711,637/|10,631 ,323)11,391,967 Pitts C C & St L_|April 7 418,530 261/32 ,636 ,203/33 ,686 385 
Ft W & Den City -| April 904,127! 3,626,498! 3,925,509 || Peoria & Pekin Un_| April 112,38 84,24 3,690 
Trin & Brazos Val/ April 115,384 850 384 603,381 || Pere Marquette -—-_-_|April 3,097 ,630 10,724,051/11,063 ,447 
Wichita Valley -_-_/| April 113,147 584,096| 606,084 || Perkiomen _______-~ April 93 ,65 s 444,840 77,4 
Ouba Railroad _-_-- January 5\1,158,1 1,606,385! 1,158,100 || Phila & Reading_-__|April 6,974,219 28 ,097 ,219/26,777 840 
Camaguey & Nuev| January .909| 148,402 180.909 ; Pittsb & Shawmut__|April 47 ,69 453,80 08,341 
Delaware & Hudson! April .713,597/|3,122,342/15,023 ,122/11,366,196 || Pitts Shaw & North|April 100,555 339,464 463 .703 
Del Lack & Western) April ,188,205/4,642,932|27 .419,150|22,478,466 || Pittsb & West Va_-_/|April 98,116 593 ,734 573 ,225 
Denv & Rio Grande} April 225,979] 2,278,262) 9,991,686/11,490.905 || Port Reading__----- April 193,078 848,59 08 
Denver & Salt Lake! April 95,298 50,036 662,744 712.477 || Quincy Om & K C_.|April 80,22 415,224 418,066 
Detroit & Mackinac! April 158,159| 137,481 569,068) 563,118 1) Rich Fred & Potom_|April 1,044,271 3,745.13 ‘ »267 
Detroit Tol & Iront_| April 697,490} 285,913) 1,575,139) 1,434,020 || Rutland _-....._.- April 448.073 1,848,502) 1,651,530 
Det & Tol Shore L__| April 142,217| 176,54 44,490} 659,414 || St Jos & Grand Isl'd|April 253 ,587 1,013,565} 1,017,155 
Dul & Iron Range-_-_/|April 178,252) 218,703 885,331 634,124 || St Louis-San Fran__/April 6,505,065 27 ,201 ,231/28,029,004 
Dul Missabe & Nor_! April 237,145} 350,108 884,796| 878,127 Ft W & Rio Gran_|April 139,427 541,53 652,3 
Dul Sou Shore & Atl 4thwk May 89,435) 179,491) 1,915,657) 1,928,266 St L-S F of Texas_|April 132,336 570,52 335, 
Duluth Winn & Pac}jApril 193,702! 209,929) 1,131,021 794,898 || St Louis Southwest_|March 1,323,771 5,537,841) 6,315,271 
East St Louis Conn_| April 116,652} 35,364 551,888} 419,349 St LS W of Texas;April 565,29 2,449,593) 2,818,860 
Eastern 'S S Lines. _|March 20, 2° JAG} tt R25 4S ARQ 4579 Total System____|4thwk May} 630,160 6,802/}11,507 ,567 
Elgin Joliet x East_| April 1.324,356)1,477,557| 7,736,954| 7,035,770 || St Louis Transfer __|April 84 87 7.907 450,613 
El] Paso & Sou West] April 935,142]1,035.993] 4,083,501} 4,781,199 || San Ant & AranPass| April 443,721 1,798,299) 1,467,799 
Erie Railroad _-.----_|April 8,118,194/5,556,724'|33,012.382/29 295,468 || San Ant Uvalde & G/April 134,64 391,085) 456,378 
Chicago & Erie_-_jApril 879,6 581,268) 3,564,874) 3,252,816 || Seaboard Air Line_ _|April 3,551,336 15,752 ,133/16,803 ,275 
NJ&N Y RR---|April 123,6 8,971| 463,982) 386,707|| Southern Pacific. __| April 21129044 85.858.919179,687 569 
Florida East Coast -|April 1,431,162|1,106,576| 6,262,451| 5,202,380 || Southern Pacific Co|April 14982621 59,241 ,675|55,947,.470 
Fonda Johns & Glov!April 106,739) 109,881 444 357 422,740 Atlantic S § Lines/April 964,781 3,680,31 ,075,683 
Ft Smith & Western) April 176,074| 136,678 658.143 591,336 Arizona Eastern_|April 256,4 1,209,278] 1,304,999 
Georgia Railroad _-__|April 476.474) 538,700) 1,$15,522) 2,107,186 /|' Galv Harris & S A/April 1,992,146 9,036,366) 7,820,416 
Georgia & Florida__|April 120,063; 109,024 162,026 441,628 Hous & Tex Cent_/April 34,348 4,041,190) 3,542 63 
Grand Trunk Syst__\4th wkMay!2,401 ,220\2.644,111} ____-- “e Pepe esORn Hous © & W Tex_|Apri! 222 325 901 ,02 940,858 
Atl & St Lawrence| April 189,863| 205,443] 1,168,871] 1,006,746 |; Louisiana West--_/April 310,987 1,433,647) 1,699,789 
Ch Det CanG TJct| April 113,205 82,145 §85,025 558,825 Morg La & Texas|April 682,079 2,985,182) 3,316,825 
Det G H & Milw_|Aprit 197,673} 309,971) 1,155,202) 1,307.074) Texas & New Orl_/April 651,905 2,890,501! 3,089,654 
Grand Trk West_/April 1,164 ,989 13,293| 4,302,659! 4,707,121 || Southern Railway __|4thwk May|4,095,716 68,759,514|76,223 ,27 
Great North System| April 6 ,926,48519 417 854/26 ,139 940/34 ,542,677 Ala Great South_! April 771,36 3,246 156) 3,350,354 
Green Bay & West_|Aprii 115,897 7,291 481,698) 402,544!| Cin NO & Tex P_|April 1,466,513 5,920,427| 6,242,972 
Gulf Mobile & Nor-_| April 343,045) 305,766) 1.414.480) 1,192,181 || Georgia Sou & Fla| April 71,19 1,545,584) 1,871,973 
Gulf & Ship Island_| April 220,286; 220,529 930.499; 919,148 | New Or! & Nor E__|April 537,770 2,280 ,626| 2,424,593 
Hocking Vetley----|April 1,021,215} 730.836] 3,557.251| 4.093.556 || | North’n Alabamal| April 61,404 316,594| 513,026 
Illinois Central-_---)|April 11409 153/9 475,760) 46 453 345/43 887 694 | Spokane Internat__|April 120,051 424,904 491,623 
Internat & Grt Nor-|April 1,571,253|1,186,968) 6,228,609) 5,511,769 || Spok Portl & Seattle} April 581,232 2,242,425) 2,637,187 
Internat Ry of Me-|April 225,961) 283,439) 1,292,527) 1,198,792 |; Staten Island R T__|April 199,991 766,797 14,501 
Kan City Mex & Or|April 130,731} 109,092 549,722 510,194 || Tenn Ala & Georgia 4thwk May 2,951 49,81! 68 ,828 
K C Mex & O of Tex) April 188.879) 103.445 680.579 559.430 || Tennessee Central__|April 211,149 808 ,230 946 ,527 
Kansas City South _| April 1,690.791/1,266,234| 6,701,212) 5,655,469 || Term RR Assnof StL April 45,02 1,469,394| 1,380,026 
Texark & Ft Sm__! April 175,143! 205.16: 770.365 661,298 || St L Mer Bdge T_| April 288 ,624 1,173,022) 1,192,286 
Kansas City Term__/| April 133.147 86.469 534.706 457.036 || Texas & Pacific____|4thwkMay; 862,819 15,203 ,060/)16,136,313 
Kan Okla & Guif-_--j|April 158.368) 195,628) 850.251 766.414 || Toledo St L & West/April 693,300 2,870,768) 3,358, 
Lake Sup & Ishpem_/|April 3,622 7,05 28,300 28,376 |, Ulster & Delaware_|April 138,96 5 407 ,485 341,185 
Termiral Ry {pril OS 65) 06 377 2 648 384.69] || Union Pacific.____- April 7 970,235 31,952 ,279|36,995,016 
& Hud River} April 268,259} 162.930) 1,064,187 670,606 Total System ___-_/|April 12881 075 51,240,200/61 483,147 
& New Eng_|April 396,264) 284,320) 1,384,110) 1,251,105 Oregon Short Line) April 2,578,571 10,526,569) 13,898, 
(AS April 6,289 659) 4 .374 ,987| 23 ,912,903/20,004,858 Ore-Wash RR & N/| April 2,332,268 61.352)10,589,245 
& Salt Lake! April 1,681,286)1,122,955' 6,641,931!) 5,819,563 || Union RR (Penn)_-/April 646,532 3,339,075) 2,564, 
Arkan _|April 260,184) 335,409) 1,129,295) 1.407.617 || Utah _______ vee April 95,91 418, 602, 
Ry & Nav|April 296,871) 348,112) 1,271,865) 1,328,256 |! Vicks Shreve & Pac_! April 327 ,980 ,363,502) 1,552,243 
& Nashv_/April 9,190,895/8,873,384'37 880,960 39,820,657 || Virginian Railroad_|April 1,525,896 5,527.0 880 396 
Hend & St LijApril | 219,374; 220,559, _ 956,422; 984,744 || Wabash Railroad __|April 4,901,461 19.239 ,033/16,988 395 
Central... April 1 663,837 1,603,780) 7,326,975) 5,591,419 || Western Maryland-|4th wk May 41,373 ,545,030|) 6,191,698 
Valley___-_|April 391,090, 358.540) 1,576,031) 1,482,968 | Western Pacific___-_|April 20,464 3,626,657) 4,123,202 
Range_-_-__- 4thwk May 3: 16,671 176,082! 279,662 || Western Ry of Ala__/April 199,279 794,680 27,474 
& St Louis 4thwk May 481) 355,440) 6,501,931! 6,410,738 || Wheel & Lake Erie_| April 1,032,369 3,896,607) 4,305,651 
P &SSM_._iApril 1,826 3,285,577|13 ,012,698) 13,506,282 || Wichita Falls & NW |April 184 ,09¢ 799,121 66 ,86 
Bilssiosi ppt Central_|April 73.635! 80.823) 335,407 306.665 || Yazoo & Miss Valley! April 1,643 ,842 6,980,159) 9,452,835 
Misso an & Tex! April 2.556,629/2,831.274 717,954! 12,261,927 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 

















Previous | Increase or | | Current Previous | Increase or 
*Weekly Summaries. Year. Decrease. | % | *Monthly Summaries. Year. Decrease. % 
$ & $ | Mileage Curr.Yr. Prev.Yr. | 
3d week Mar (17 roads)....| 12,937,514 13,172,091 — 234,577, 1.78 IP odéicvcasse 220.4549 218,918, 467°351 .544 $01 .376,485| +65.925.059 16.43 
4th week Mar (14 roads)_---| 18.153.006 20.427.446| —2.274.410)11.13 August _..._ 199.957 199.418|441.423.158| 367.865.6283] +73, 530 19.98 
ist week Apr (18 roads)_.._| 12,669,004 13,568.318| -—899.314| 6.63 | September ..226.955 224.922 594.192,321|480,.408,546/ +113783775 23.68 
week Apr (16 roads)....| 12,464,076 13,394,544, -—930,468) 6.95 October ....231.439 229,935/633,852.568/ 503 .281.630 Tite 093 94 
3d week Apr (16 roads)....| 12.471 907 134.112.59 —6§40, 4.89 November ..235.213 233,839|592,277.620/ 438,038,048) + 154239572 35.21 
4th week De pe (11 roads)_..-| 10.360,370 10.981.830| 621,460) 5 66 December... .229.422 228,134/539.197,615/443,124.176| +96.073,439/21 68 
week May (19 roads)..-.| 12.550.735 13,850,741; —1,300, 9.38 | January _...232,492 231,513/469,784,542 503,011,129|—33,226,587 | 6.60 
aa week May (19 roads)_.--| 12,519,005 14,283,332; —1,764,327|12.35 | February _..235.653 234,510 405. .273|424,172, j—19.12)« 75 08. 2 
3d week May (19 road=)____| 12,840.249 14.192.371| —1.352,122) 9.453 | March.....- 234,832 233.839|456.978.940/ 458,462,330) —1.483,390 00.32 
4th week May (20 roads)... -' 17,266,158 19,814,490! —-2,548,332)12.86 Ee ee 220,340 219,743 411,279,831 381,112,844 +30,166,987 7.9] 
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atest Gross Earnings by Weeks.—In the table which ehh wie , - 
follows we sum up separately the earnings for the fourth Name of Road Latest Gross Earnings. Jan. 1 to Latest Date. 
week of May. The table covers 20 roads and shows 12.86% oo eee: wee | ho oe) ee 
decrease in the aggregate over the same week last year. ce Seaton ch Rah Mia B seer 
: $ $ $ 
CapeB 
Fourth Week of May. | 1921. | 1920. | Increase. Decrease. Carolina Power & Lt. Seamary 145182 137004 145.182 137-004 
tied Sie |g | Simeetieliceslapet | Abreel 10 bee) Aedes) | Aaa ene 
n P..----------------- 131,733) aah Sa 3, ' ae , , ’ 
Buffalo Rochester & Pittsburgh] —390'969| 603/803, 212 213.604 | Cltisens Traction Gora ee Tga te eal| ’3a6:148| 3071045 
Canadian National Rys_....--- 2,229,526| 2,389,889) ------ 160,363 | City Gas Co of Norf'k Apri 1'640| 65°08 SS'o76| arabia 
Canadian Pacific__._..-.-.--- "542.000 5.432.000; _----- 290, Glove Palmer i manta 77 G40) O5.084| Sa'son| 317'Oee 
se erg Ret ap cg es ee ei Mili pM 2 | 136.718 | Colorado Power Co. - March O8'670| _BOrsI| 200-7131 _ 255° 
Grend Trask of Caneés....... 7 cc: Tait tdeacts: Cite ! Columbus Gas & Elec/April 1277,257|1236,829| 5,607,899) 5,328,049 
Grand Trunk Western____._ 2,401,220 2,644,111) _----- 242,891 | Com'w'th P. Ry & Ltlapril Te et oanllO Fan 201 120, 188" 
Detroit Grand Haven & Mil | | | Com 'w'th F. Ry & It|Apeil 2633 ,689|2514,982|10,724,401|10, 135,406 
canada, PNR ico cmnn | | | Cousum Pow CMich)> rs; 1318 554 1129 ei 4 900° 824 4 617870 
nera RSPR Tere ps 338) eo! ot Pe 33: ’ J - : 9,584 /1129,575) 4,909,524 , ‘ 
iieneneetiad Mi Louis. 335'481) en 72-72" | 99950 Cum Co F & 14 Co- April 252\575| 239,901| 1,058,719] "940. 
Iowa Central___....._._.-- | | | Detrott Bilson Go” arch 366,321) 318,052! 1,104,054; | 953,412 
Nevada-California-Oregon _____ 6.335. OS Cae | 84 Duluth-8u 4 oy. ret 1913,605'1488,113| 8,144,294) 7,031 
oan Seseventern bideddawe y $30,160 780.615 ears _ 150,455 | Duquesne tCosubsid D 150,626) 161,789 9, 7, 
mehern, Redimay ------------| 4¢29R-218| 4eto ort] 75.703. | BSE Lk Suburbas GolApri 1330,503)1155.238) 5.700 308 t3a0 Fa5 
nana sic x Gaanda--| “295 "a0n 7) -y090| Banshee weubealapat §— | aso) “ae-Saal Yee 835) igor 
Cxas @ Faciic.-_._-..------ $62,819 1 ,006 3.36) _....-| 143,517 | Eastern Texas El Co ‘A ril a” o> "oat , 
Fe EME. -~ ewe ennne 441,373) 446,302) ------ |_ 4,929 | dis 1 111 Co of Brock| Apri 103409] 100.703| 417.928| 485;000 
Total (20 roads)...........- 17,266.15 79312. OF 4 & Low o 
Net decrease (12.86%) _------- 17 266,158)19.814.490) 73.793 7 015/332 | EL Per ie ee Thai” | 18880] 1g0;868| Zeesais| © 609;908 
= @ «Ue JU .Ox é ’ . , 
é Seee Cel & Cate February | 107.930 368} 246,903) 142,333 
Net Earnings Monthly to Latest Dates.—/n our “Rail- | Fall River Gas Works|April 81/206 "86 245 310.216 372/680 
way Earnings Section or Supplement, which accompanies Ag Sad et & Trac_|March 399'996| 384.952) 1.291.925] 1,182,973 
to-day’s issue of the “Chronicle,” we give the April figures | Galv-Hous tA 0-aee soeeee| Jonge 82,9 642, 
of Carnnn yf ll t | d . 1 ° ; Ge 1G . = p . ’ 299 825 1 239,263 ,100,06 
igs of all steam railroads which make it a practice to | “ener gas & El Co_|April 905.088) 851,270} 3,792,757| 3,459.573 
issue monthly returns or are required to do so by the Inter-State | cGront West Pow SuslApril. 148i B08) 142 Ane 1 Taal 1 SIO aoe 
Commerce Commission. The reader is referred to that Supple- | Harrisburg Ry Co- March 44°35 130:142 402.958 420271 
ment for full details regarding the April results for all the | HavotnrGe tt On on | °ea'Gar| s6'553| 16L 774] -'140°368 
separate companies. Honolulu R 'T & Land|April 76813 33 °395| 301736! 269°507 
_ In the following we give all statements that have come etitees en feen thee 46.570' 39,.537| 201,531) 177,498 
in the present week. We also add the returns of the indus- | Hudson & Manhatian|April 872'010| 487°529| 3.461.735] 2.605.712 
trial companies received this week. pray Sel ey longa pain et BS 00,023) 538,71 
Gross from Net from Net after Net after | d Illinois aan peob | 208.138) 173,114 662.927 627 433 
ap ‘ap ewes ‘ain Rents pols 1f2 .--|April (1785,850/1684,.606) 7,450,003) 6,751, 
me sagt _—— — een were oeew adhg d Service January | 185,189) 168,868) 185,189 168868 
Central Vermont Apr’21 520,899 —107,435 —128,361 —140,766 | | Total System -.--/April 1724 .916|4599 ,227| 18,944,654] 18,388,853 
ailway ‘20 481.809 —99.008 —116.421 —147,767 | Keokuk Electric Co--/April '‘29'997| 29'360| ‘1181964! '113/3 
an 1 to Apr 30°21 1,994,784 —432,073 -—-515,736 529,727 | Keystone Telep Co- - April 144,255 143.699 578 226 573.468 
'20 1,928,255 —513,843 —583,482 —647,720 | Key West Electric Co|April 22'375| 22°536| _ 93.381 ‘479 
Chicago St Paul Apr '21 2,087,078 214 -—-147.017 —204.151 | L@ke Shore Elec Ry--| April 205,575| 273.799) 816,064! 995,044 
Minn & Omaha 2) 2 363,931 225 055 952 136 259 394 Long Island Elec Co_ February 20.366 14.910 42,971 7.359 
Jan 1 to Apr 30°21 8.974.548 2491140 —302'932 —468:419 | Lowell Elec Lt Corp- April 95,664| 104.272) 394,900} 418,382 
le '20 10,095,568 1,876,203 1,310,463 1,177,177 | yanbat Queens (Ree) peeeey «| See] te oee 43,730} 38,719 
e Superior & Apr '21 3,622 —40,909 —46,268 —46,209 | me S (sec) | obruary 753) 14,546 46.495 34,349 
Ispeming Co 3) 6 OBS «47804 621468 —A8.550 | Mee phot eter ie Abe 216,956) 218,549| 898,382} 882.976 
Jan 1 to Apr 30'21 28,300 —191032 —212,729 —210.787 | Munie ee ae Se 231,138] 203,795) 913,444) 812,040 
wYNHS Bs e308 —194'Soo —bos-srs —aun.o1s | Mupieforn Ca ans:earch | 30810) 197-108) , $27 A961 , 584-88 
NYNHS& Apr 21 9,213,041 *367,563 *—23,947 *—-327,782 | Nebraska Power Co- -|April 30, 231.326| 1.074: ry tt 
Hartford v€ 8.577 SBS 94 398 *__9F,2' 966 ee ” ° FR N . OV = 0 - - pri 260,148 231,326 1,074 385 943,890 
Jan 1 to Apr 30°21 3B 'go8'BoS*-1,430 813*-3,034 387% 4.319.575 tg te ee , Aenady ren tt ae tai ae yeeensl 9 ani°ate 
‘20 34.857.794 —776.770 —2.141.328 —4'393.487 | New Jersey Pow & Lt/April 35.992|_ 34905 149'388 130 453 
Pittsburgh & Apr '21 47.694. —60.314 —60.480 —36.584 | NewopN& HRyG & E | April 213.558 207 063 896.64 a aan 
Shawmut RR "20 © 114,474 81312 8,205 45,945 | New Yor« Dock Co_-|April 314:570| 448.921| 2,100.519| 1.805.653 
Jan 1 to Apr 30 21 453.806 —50.691 —51 354 65.735 | N Y & Long Island-_- February 35.972] 22.605| — 76,396 06-699 
20 508,341 Bo tin 68986 ~—«198'Soe | N.Y & Queens County|February | 80:734| 54583! 176.091| 145,042 
St Louis-San Fran- Apr 21 6,505,065 1,479,833 1,225,337 1,279,479 | ° N .¥ Railways---_- February | 679.037| 317,785| 1,454,351| 1,178,103 
cisco RR " '20 6,556,381 1,033,421 "803,576 _ 585,596 » Eighth Avenue--_/February 81.856) 16.986} 177.104] ‘109.02 
Jan 1 to Apr 30 ’21 27,201,231 6,306,288 5,238,343 5,255,624 b Ninth Avenue. ..| February 38.241) 4.818) — 83,255 95 
: 20 28'029:004 5.064.343 4.156.937 3.524.015 | NO Caro Eub Serv ColApres | 94,094] 82,790) | 372,418) | 322,852 
St Louis-San Apr'21 132,336 —26,904 —29,241 —60,854 NorthwOhioky& PGolApril | 744,673) 962,371) 3,090,923) 3,695,629 
& Texas RR "H) 124.918 “9'644. —11524 —58'741 ateb Terns Wf e ‘Oo ree 37,519} 29.5! 1| 140,161 16,0 
Fant wo Ave 30-2) o'tet ign 861 —agh-t8) —ala-fel | Not EREAR ENE CS: |ARE ry | 905:580) 910.208) 1-26) 484] 1285 are 
2 335,063 —39.786 —47,315 —193,349 | Ohio Por tae 720) 1B 20,632 
Stowe, «BL YERTTL. anaes alain grr ain Padiiebameraetacolapdt™ | S349 Sine, Soa'eoe $68 310 
f 20 1, 45% (2,219 417,525 434229 | Paducah Electric C 36, | 60 
Jan 1 to Apr 30 ‘21° 5,537,841 1,705,791 1511613 1,397°961 PennCentLt& P& Sub Abril 190;856 180 ;a55) 786537; 721980 
20 6,315,271 2,314,656 2,106,301 2,148,054 | Pennsulv Util System| April 7,976| 156,320 $41°790 680'038 
Seaboard Air Line Apr 2} 3.55} 386 pe th 226.425 54.508 roeee Pe a and ' | rf 025 
: RATER a — 2 _942's Subsi at Gas Cos| April 57 7 
Jan 1 to Apr 30 '21 15,752,133 _-__-- 1,601:375 919/384 | Philadelphia Oil Co-_ April 1137795) 158°328) 304,310] 661/408 
‘20 16,803,275 _----- 739.279 —195,374 | Phila & Western----|April 65.134) 63.421! 249:717| 223;020 
Southern Pacific System— Phila Rap Transit Co|April 3635 ,283|3174.883 14,218.514|12,096.560 
Atlantic Steam-| Apr’21 964,781 107,411 95,888 99,173 | Bort! Gas & Coke Co- April 327,766| 215,777, 1,274,944| 829.851 
ship Lines ‘20 _ 126,086 —373,311 °—383,343 —375,812 ortl'd Ry, lL. & P Co)April 827 ,747| 738,752) 3,399,221) 2,958,907 
Jan 1 to Apr 30°21 3,680,314 257 360 211.263 216. 462 Porto Rico Railways- March 117.977| 110,944 340.885 316.951 
‘20 2'075,683 -1,841.970 —1,881.969 —1,871.528 | Rusgi Sd Pow&Lt Co |April 850.217) 813,507| 3,559,773) 3,383,255 
Spokane Inter- Apr’21 120,051 39,298 31,672 26.583 | Republic Ry &LtCo v ~™ oy 34 46,793 
national Ry Co y 123,104 47 ,804 42.634 25074 | Richmond Lt & RR Fr ha 664.996) 685,252) --------| -..----- 
Jan't Wo Ave 90°38 SEO 13hiood OUT T2601 | Rockton electric o-\tamuars” | 12980) 10347) 12h) 108 2 
7:75 7768. 15 "0 ag gy (alg pet 3 So' 3,247, = 123.8% 
Union Pacific System— 7,750 177,684 152,718 Rutland Le & Power. April 45.339) 42,955) 182,329 2 
St goveh & Apr 21 253,587 43,996 32,085 16,098 | Sayre Electric Co__ April 73'093 2o'142 aon aan hone 
sl: 205 —46.272 —58,16 s'002 | § NG] 395720) t+ 
Jan 1 to Apr 30'21 1,013,565 96/852 35'302 8'9e7 | Second Avenue -°-lReprusry | °59'e95| 13109] 130°363| °79'904 
; 20 1,017,155 1:944 —45'318 —63'178 | 17th St Incl Plane Col April ae e+e Fe tt et 
Utah Rail- Apr’21 95,914 —1,454 —9.554 —24.937 | Sierra Pacific Elec Co|April 72'001| 61.307) 272:938| _ 260/656 
way Co 20 =105,306 36,584 32 518 56725 | Southern Cal Edison-/April 1178.761| 886,287| 4,284.738| 3,108,253 
Jan 1 to Apr 30 '21 418,937 83,3823 49 993 286419 South Can Power Co_|April 59.411 56 R01) , , , 
20 = 602,563 s- 283.979 259.232 296 '449 I Non aol Electric Co. April 140,882| 123.535| 587,770! 506,519 
S Cuerected figures.  —Defust. ema ee pamealaped | Bel-SRh) LACIE, 9 S85 204) 5 155 48 
; ; exas Power & Light_| April 374,607| 331,387) 1.714,440| 1,378, 
ELECTRIC RAILWAY AND PUBLIC UTILITY cos. | Third Avenue System. April 1138:365| 998,362| 4:310.722 3'499 666 
Geiegeener eee, amet SSG SNORT BS 247 18N| $186 0p 
Name of Road Latest Gross Earnings. _|Jan. 1 to Latest Date. | Utah Power & Tight.\Apri 524,350) 531.390 2.298.876) 2.228.165 
or Company. Current , Previous| Current | Previous | Vermont Hydro-Elec_| April 38,025| 42,331) Sees: ete 
Month. | Year. | Year. | Year. tous | Virginia Ry & Power-|April 840,991| 780.363, 3,419, 
ear. Vreee Be 8 rt i5 .363, 3,419,192) 3,111,072 
AdirondackP& LC $ $ $ < Winnipeg Electric Ry | March 504 624 458 O14| 1 ete 1 400'625 
ondac orp| April é q - 3 : . ’ oD. | : fod ° . ‘ 
Alabama Power Co.. AD “il Te re 200.234 1.560.969 474,907 Youngstown & Ohio.\March 46,035' 49,037' 136,968 133,882 
an row Uo. ril ° ay ’ ° - 
Asheville Power & Lt. \ bl htt: Lbs LA! 070.348 772°984 au ptt tee ee ae a oe Sta kiyn — Transit 
fete Gye Colamney | 19-88) AEay| atin) at | powell ohr, deme a farm anh tetas 
Bangor Ry & Electric|April rth " 71,743 54,73 4 ct. , the Brooklyn ty RR. has been operated by its owners. 
kBarcelona Trac, L & P| April 2b95 995) 2676 £48112 Aegon 0.85 OaS | leased eine Wee York. Hallways Co. put these lonaee were soruuated on 
Baton Rouge Elec Co_/|April 44.933| 37.725| ‘185 "799 9,632,992 July 11 1919, respectively. since which dates these eA ces pone mated 60 
Beaver Valley Tr Co_|April 44.933) 37.725 185.729| “151898 | separately. ‘¢ Includes Milwaukee Light, Heat and Traction C ae 
amton L, H & P|April '115| 53.289 90'3 225,105 | cludes all sources. ¢ Includes constituent or Gubaitit agp dg 
Blackstone V G & El/April 282.045| 265.928] 1.142190) 1 Soe eae f Earnings given in milreis. g Subsidiary cos. only. h et A a 
{Brazilian Tyee. L & BiApel 13562000) 10245000/51 .480,000| 39. 181,000 Railway, Light & Power Co... the Nashville Rallway & Light Co.. the 
4 . ennessee Power Co. and the Chattanooga Railway & Light Co. i Includ 
aBrooklyn City RR/| february 798,12 ‘ ‘ both — 
aBklyn Heights RR| february $135 711,161 1.707.730 1.552.196 te Lay ey Bn ad Govated lines. jOf Abington & Rockland (Mass.). 
Goney fait F Belvalrepruary | 172.260) 157.233) 365.714) 343-568 
tn iis | act'see santas 730019 91288 _ Electric Railway and Other Public Utility Net Earn- 
South Brooklyn---|ebruary | 72'226| 71.185] 1 40'R 746.059 | ings.—The following table gives the returns of ELECTRIC 
Bklyn Qu Co & Sub February | 119.693 121/989 3.392.590 3,225,785 railway and other public utility gross and net earnings with 
: charges and surplus reported this week: 
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——Gross Earnings—— 


Net Earnings 





Current Previous Current Previous 
Companies. Year. Year. — ‘ Year. 
> > 
American Power & Light Co 
(subsidiary cos only)_-Apr 2,083,403 1,648,524 — 758,235 621,328 
May 1 ‘20 to Apr 30 °21 23,677,116 17,673,669 7,751,875 6,757,134 
Southwestern Pow & Light Co 
(subsidiary cos ety) - ee 838,154 687 ,335 347 974 283 ,700 
May 1 '20 to Apr 30 °21 10,308,452 7,173,736 3,670,841 2,851,416 
Gross Net after Fized Balance, 
—— Tares. a my gore 
Amer Tel & Tel Co— 
3 mos ending Mar 31 '21 25,500,061 17,810,187 4,757,741 13,052,446 
°20 26,356,782 18,085,924 4,993,127 13,092,797 
Bangor Ry & Elec Apr '21 111,697 39,941 23 ,588 16 ,353 
Co *20 98,474 35,168 21,771 13,397 
12 mos ending Apr 30°21 1,356,144 517 ,O82 69 684 247 398 
°20 1,139,779 451,640 257 ,759 193 ,881 
Brooklyn City Ry Co Apr ‘21 963 441 168,380 58,456 109,924 
"2 877 ,438 28,867 67,738 —38,871 
10 mos ending Apr 30 at 8,515,297 —153,795 573,179 —726,974 
Chattanooga Ry & Apr 21 112,798 45,580 22,050 23,530 
ht Co ’20 111,093 42,151 20,762 21,389 
12 mos ending Apr 36°21 1,342,584 486.815 256,83 229,985 
'20 1,152,249 386 ,635 251,339 135,296 
Citizens Trac Co Apr °21 77,192 20,669 9,064 11,605 
& Subsidiaries *20 77,661 18,826 8,125 10,701 
12 mos ending Apr 30°21 1,038,182 267 ,926 103,322 164,604 
°20 39,22 231,315 88,8 142,419 
Cleve Painesv & Apr ’21 59,090 12,385 13,675 —1,290 
Eastern °20 57,09 7,667 13,536 4,131 
4 mos ending Apr 30 ’21 232,909 53,775 54,910 —1,135 
°20 217,956 62,66 £3,642 9,025 
Cumb’d Co Pow & Apr ‘21 252.575 84 ,740 57,766 26,974 
& Light Co °20 39,90 79,80 96,010 23,793 
12 mos ending Apr 30°21 3,231,973 1,112,752 671,103 441 ,649 
'20 2,888,196 73,290 668,935 304,355 
East St Louis & Apr ’21 321,94 77,3 54,922 22,961 
Suburban Co 20 300 ,067 58,351 54,182 4,169 
12 mos ending Apr 30°21 4,404,857 960,044 652,898 307 ,146 
'20 3,483,294 794,653 »7 06 36 ,947 
Eastern Shore Gas Apr ’21 43,038 12,718 7,697 5,021 
& Elec Co & Subs ‘20 38,564 8,895 6,652 2,243 
12 mos ending Apr 30 ’21 514,763 116,321 84,379 31,942 
°20 445,982 116,371 69,589 46,782 
Erie Light Co & Apr ‘21 82,069 28 ,696 15,509 13,187 
Subsidiaries *20 102,334 43,399 15,052 34 
12 mos ending Apr 30°21 1,193,062 401,384 181,585 219,799 
20 988,141 359,636 176,89 182,738 
Huntington Devel Apr '21 103 ,212 41,673 16,997 24 ,676 
& Gas Co "20 136,871 65,122 14 48 ,982 
12 mos ending Apr 30°21 1,358,186 590 ,476 195,566 394,910 
’20 1,218,179 533 ,764 199,968 333 ,796 
Lake Shore Electric Apr ’21 205,575 27 ,082 35,20 —8,127 
Ry Sustem _ 20 273,799 66,470 5,131 31,339 
4 mos ending Apr 30 '21 816,064 92,767 140,106 -—47,339 
°20 995,044 225,349 1,005 84,34 
Nashville Ry & Apr ‘21 319,178 60,439 39,495 20,944 
Light Co 20 315,1 69,960 39,873 30,087 
12 mos ending Apr 30°21 3,738,276 695,032 478,077 216,955 
'20 3,388,042 794,757 475,746 319 O11 
North American Lt & Pow— 
12 mos ending Apr 30 ’21 2,998,681 787,795 525,298 262,497 
’20 = 2.179,320 ,627 529,514 195,113 
North Caro Public Apr ‘21 94 ,094 6,852 13,995 12,857 
Service Co _ ' 40,23 23,128 13,210 9,918 
12 mos ending Apr 30 '21 915,104 ,06: 159,197 132,866 
'20 903 ,799 288,340 158,412 129,928 
Penn Central Lt & Apr ’21 190,856 70,394 29,585 40,809 
Pow Co & Subsids 20 180,835 65,41 27 ,426 37,985 
12 mos ending Apr 30°21 2,405,760 766,073 336 ,698 429,375 
"20 1,985,652 746,27 355,756 390,514 
Portland Ry, Light Apr '21 827 ,747 249 633 172,225 77 AOS 
Power 20 738,752 207 ,60 178,342 29,260 
12 mos ending Apr 30 '21 10,004,929 3,064,323 2,083,675. 980,648 
‘20 8,717,040 2,764,450 2,124,852 639,598 
Southern California Apr '21 1,178,761 2732,178 261,572 470,606 
E nCo _ 20 886,287  1632,128 253,8 378,299 
4 mos ending Apr 30°21 4,284,738 22,865,129 1,090,669 1,774,460 
"20 3, 203 22, 71 999,949 1,006,769 
Tennessee Pow Co Apr ’21 201 ,323 74,173 51,678 22,495 
"20 196 ,923 82,110 52,348 29,262 
12 mos ending Apr 30°21 2,507,470 895 420 €31 ,564 263 856 
‘20 2,125,360 842,365 645,031 197 ,334 
Tennessee Ry, Lt Apr ’21 554 ,580 183 ,689 127 ,570 46,119 
& Power Co 7 544,139 197 ,448 127 ,338 ll 
12 mos ending Apr 30°21 6,571,018 2.117.412 1,543,511 573,901 
"20 5,762,085 2,602,757 1,534,179 528,578 
Western Union Teleg Co— 
3 mos ending Mar 31 ’21 26,430,000 2,131,462 332,962 1,798,500 
"20 29,340,057 3,899,692 332,962 3,566,730 


z After allowing for other income received. 


FINANCIAL REPORTS. 


Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
May 28. The next will appear in that of June 25. 


Minneapolis & St. Louis R.R. 
(Annual Report for Year ended December 31 1920.) 


The text and balance sheet will be cited another week. 
ROLLING STOCK OWNED—BRIDGES, BALLAST, RAILS, DEC. 231. 

















Locomotives Passenger —Freight Equip.— Work 

No. Tractive Power. Equip. No. Cap. (tons). nee. 

ae 219 6 435,710 lbs. 139 8,800 305,370 366 
ae 219 6 445,690 Ibs. 145 8,793 300,730 347 
REP ae 219 6 434,390 Ibs. 145 S668 293 ,525 357 
TS 229 6 .555,770 Ibs. 142 8.809 313,405 372 

CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 
Agriculture Animals. Mines. Forests. Manufac. Miscel. 
are 1,827,280 310,348 2,725,161 523,641 817,463 1,068,866 
ae 2,059,551 333,623 1,698,820 308,143 714,427 807,371 
aaa 1,894,595 320,570 2,071,769 294,698 613.794 850,489 
RS. 1,706,310 261.019 2,301,134 398.135 938,156 1,002,890 
STATISTICS FOR CALENDAR YEARS. 
1920. 1919. 1918. 1917. 

Aver. miles operated --_-- 1,650 1 647 1 647 1,647 
Passengers carried___-_-- 2 .360 .257 2,407 ,774 2,017,547 2,217,112 
Pass. carried one mile___89,892,017 95,081,182 80,234,262 838,013,326 
Rate per pass. per mile... 3.010 cts 2.876 cts. 2.554 cts. 2.218 cts. 
Rev. freight tons. _____-_- 7.272.759 65,921,939 6,045,915 6,607,644 
Rev. fr’t car. 1 m. (000). 1,351,007 967,109 1,021,838 1,119,921 
Rate per ton per mile___. 1.004 cts. 1.034 cts. 0.913 cts. 0.744 cts. 
Earns. per pass. tr. mile- $1.61 $1.48 $1.16 $1.06 
Earns. per ft. tr. mile... $4.32 $3.97 $3.51 $3.00 





COMBINED FEDERAL AND CORPORATE INCOME ACCOUNT FOR 
CAL. YEARS DISREGARDING STANDARD RETURN & FED. GUAR. 

















Earnings—. 1920. 1919. 1918. 1917. 
PORE « -. 26 cisn sn nee $2.7 05,955 $2,734,723 $2,049,093 $1,952,182 
PPOs poner agincnsee 13,361,174 10,002,843 9,326,192 8,332,446 
Mail, express, &c_..-_-- 1,070,547 647,305 653,015 720,435 

potel oper. revenue--_$17,137,677 $13,384,871 $12,028,300 $11,005,068 

rpenses— 
Maint. of way, &c___-_- $3,256,096 $2,347,588 $2,128,724 $1,535, 
Maint. of equipment__. 4,512,532 3'462.604 2,989,574 a ae 
Transportation expenses 9,271,355 6,716,287 5,792,794 4,575,866 
Traffic expenses.___-_-_- 251,704 129,849 150,891 215,074 
CG Ae a cthawaieiad 511,074 409,176 332,718 272,482 
SLICE SE EI 737 ,554 621,990 671,592 542,801 

Total exp. and taxes__$18,540,315 $13,687,494 $12,066,293 $8,411,9 
Net operating revenue-_def1 ,402,638 def.302,623 def. 37,993 +O 508 OF7 
ye ciate >) tates:  ebaiienieial | cect 63 
Divs. on stock owned __-_ 4,144 4,144 4,144 78,461 
Net rent, lease of r’'d, &c 302 ,943 243 .276 261,536 163 ,023 

[Me yooe income__def$1,095,551 def.$55,203 $227,687 $2,834,618 

educt— 
Interest on funded debt. $2,079,218 $2,040,479 $2,059,542 $2,063,789 
Int., dis. & exchange__-- 27,912 53,088 25,971 949 
Miscellaneous charges.- - 346 346 333 ,823 289,501 26 239 
Hire of equip., balance_Cr 168,417 Cr.3,781 Cr.268,748 Cr.7,410 

Total fixed, &c., chags $2,285,059 $2,423,609 $2,106,266 $2,183,567 
Bal., sur. or def____def$3,380,610df$2,478,812 df1,878,579 sr$651.051 


—V.112, p. 1519. 


Toledo St. Louis & Western Railroad. 
(Report for Fiscal Year ended Dec. 31 1920.) 


Receiver Walter L. Ross reports in brief: 


General Remarks .—The results of operation for the year show the largest 
operating revenues in the history of the road, there being an increase of 
$3 490,843, or 42.22%, over 1919, regardless of the disturbed business and 
financial condition of the country. Operating expenses show an increase 
over 1919 of $2,547,971, or 36.69%. 


Freight Earnings.—Revenue from freight traffic increased $3,347,263, or 
45.11%. The number of tons of revenue freight carried one mile increased 
364,692,000, or 40.67%, while the revenue per ton per mile was .854c.., 
an increase of 3.26%. 


Maintenance Expenses.—Expenditures for maintenance of way and 
structures inareaeed $841,811, or 57.06%; 6,187 tons of new and 4,121 tons 
of relaying rail were placed in tracks. In connection with this work, 16,252 
pairs of rail joints, 3,000 anti-creepers, and 19,274 tie plates were used: 
250,911 cross ties, of which 213,644 were placed in main track and 37,267 
in side oo ane and 15,875 yards of gravel and 65,600 yards of crushed stone 
were used. 

There was expended $5,102 per mile of road for maintenance of way and 
structures. 

Expenditures for maintenance of equipment were $2,371,601, an increase 
of $550,498, or 30.23%. The average cost for repairs and retirements per 
locomotive owned as of Jan. 1 1920 was $10,036. The average cost for 
repairs and retirements per freight car owned as of Jan. 1 1920 was $328. 


Transportation Expenses.—The expenses of conducting transportation 
were $4,425,344, an increase of $984,363, or 28.61%. 

The greater portion of this increase was caused by the following: (a) 
Increased wages under supplements 24 and 25 to General Order 27 of the 
Director-General granting time and one-half rate for overtime made by 
train and enginemen, and increase in wages awarded all employees by 
Decision 2 of the U. S. RR. Labor Board, effective May 1 1920, which 
awards resyjted in increasing transportation expenses Seereneneny 
$340,000 for the year. (b) Increased cost of fuel and supplies, approxi- 
mately $250,000 account of labor trouble in coal fields, compelling the 
purchase of coal at higher rates than covered by contract. 

In respect to efficiency in operation, attention is called to increase of 
613,541 freight train miles, or 36.10%, whilst there was an increase of 
376,436,000 in revenue tons one mile, or 39.87%, as compared with 1919. 
fala ry tons of revenue freight carried per car mile increased 2.36 tons, 
or 9. D- 

Increased Expenses.—A five-year record shows: 


Ratios of Operating Expenses to Gross Revenues for the Period of Five Years. 
Per cent of Gross Revenue— ec. ed. ed. ec. Rec. 
Under Receiver’s and Federal Operation— 1 19°. 1918, 1917. 1916. 


Maintenance of way and structures___._-- 4 154 12.7 
Maintenance of equipment__........-_--- 20.2 22.0 20.9 15.9 14.0 
, ERR Gp I Rein 7 AP RE RE ; — i. a oo 
i IT Ni LTE A TOIT At TE 37.6 41.6 37.2 35.3 32.8 
a llc EE EDREAMS ELAR PINES Mis SG a 1. 1.5 1.7 1.7 
Transportation for Investment—Credit_...-.. --- 90.1 0.1 0.2 
Total per cent of gross revenue___._---- 80.7 84.0 77.3 71.3 64.3 
Employees and the Total Payroll— Av. No. Empl. Payroll. 
1917 (Prior to Federal control) -._-..-------- 2,795 $2,695,624 91 
1920 (During and subsequent to Fed’! control) - 3,045 5,780,267 02 


The cost of materials and supplies of al] kinds has increased enormously, 
due to the extraordinary conditions prevailing in this country. This in- 
creased cost, therefore, is reflected in al) departments. 

The hire of equipment debit balance is stil) abnormally high, due pri- 
marily to the excessive per diem and mileage rates established by the 
American Railroad Association on basis, regardless of value of cars in use. 

In addition to the increased expenses for operation and maintenance, the 
cost of road and equipment account has been enhanced $1,288,144. 

Securities Owned.—During the year a dividend of 8%, or $57,120, was 
received on $714,000 Detroit & Toledo Shore Line RR. Common stock. 
Interest on investments was received as follows: (a) 4%, or $16,640, on 
$416,000 Detroit & Toledo Shore Line RR. Ist M. bonds; 4 44%, or $1,890, 
on $42,000 Toledo Terminal RR. 1st M. bonds; 344%, or $4 550, on $130,- 
000 U.S. First Liberty Loan bonds; 44%, or $6,793, on $163,000 Second 
Liberty Loan bonds. [These bonds were still held Dec. 31.] 

No dividends were received on the Chicago & Alton RR. $14,420,000 
Common or $6,480,000 Pref. stock, or $387,200 Toledo Terminal RR. stk. 

Standard Return.—No contract has yet been executed with the Director- | 
General for compensation for the use of the property during Federal control, 
based on the so-called ‘‘standard return,’’ for the three-year period ended 
June 30 1917. This standard return, after making certain adjustments 
required by the 1I.-S. C. Commission, amounts to $1,022,469. There is 
still pending before the Court of Claims, however, our application for addi- 
tional compensation on account of claims covering abnormal charges to 
operating expenses included in the accounts of the test period, for obsolete 
equipment retired and per diem reclaims, and a favorable decision is antici- 
pated in the very near future. There has also been filed with the Adminis- 
tration claim for deficiency in maintenance during the Federal control 
period, and as soon as these claims have been adjudicated upon, the receiver 
will be in position te negotiate final settlement of accounts with the Govt. 

Guaranty .—The receiver accepted the Federal guaranty for the six months 
ended Aug. 31 1920, of one-half the “annual standard return.”’ 

Equipment Purchased.—During the year the receiver signed a contract 
with the Director-General] for the purchase of 450 all-steel, hopper, self- 
clearing, 55-ton cars issuing notes to the amount of $1,126,500, together 
with a cash payment of $750 covering the purchase of these cars. soon 
as the actual cost has been determined, 6% notes for the full amount will be 
issued, the principal maturing annually for 15 years, 


COMPOSITION OF TRACK—TOTAL MILES 449.71. 








Calendar —Ft.Bridges,&c.- ——Miles of Ballast-— ———-Miles of Rail 

Year— Steel. Trestles. Rock. Gravel. Cinders 80-lb. 75-0. 70-'0.61%-l0 
A SO 30,581 100 193 149 235 182 31 1 
AS 7,455 30,799 82 196 165 194 213 42 1 
ee RS 7,962 30,379 64 213 173 177 224 49 1 
ge male atint 7,865 30,457 53 371 19 157 226 66 l 


CLASSIFIED STATEMENT OF TONNAGE—PRODUCTS OF 


Year— Agriculture. Animals. Mines. Forests. Mfrs., &. Total All, 
1920 __..617,003 164,802 1,412,563 722,111 2,165,662 5,082,141 
1919 _... 539,533 259,899 1,032,965 579,740 1,716,254 4,182,391 
1918 _...595,206 216,968 1,113,235 367,343 ~* 2,189,507 4,482,259 
1917 ....519,670 216,689 1,002,827 693,353 2,157,196 4,589,735 
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Operating Revenues— 1920. 
I as an iby eal oe ties idlaediinal Sain $10,766,900 







































































































i ge i 451,017 
Mail, express and miscellaneous. 530,803 
Total operating revenues.__-_. $11,758,720 


Maint. af way and ssructures._. $2,317,091 


Maintenance af equipment. _-_-_-_- 2,371,601 
nn is ambacewoc 178,056 
Transportation expenses_._...._.. 4,425,343 
General expenses, &c___._.. saline 200,824 


Total operating expenses__.__._. $9,492,916 
Net operating revenues.___. .- .. $2,265,804 
Bae Sete, Ben wdsccecce + 350,612 


Net income.......-.. mh ere Bid $1,915,192 
RESULTS FOR CAL, 


Federal Guaranteed 
Jan.-Feb § Months. 
Av. miles road oper. 454.17 454.17 
Railway oper. revs. $2,042,059 $5,650,469 
Railway oper. exp.: 
Maint. way &str. $215,314 $1,322,909 
Maint. of equip’t- 450,243 1,142,967 
i 18,516 86,679 
Transportation -. 788,422 2,243,896 
i ee 22,524 100,486 
Railway tax accruals 41,000 185,490 
Uncollec’s, &c., net. 460 Cr.400 
Railway oper.inc. $505,580 $568,442 
Non-Oper. Income— 
Joint facil. rent inc- $4,140 $9,374 


Misc. rentinc., «ec. 


Inc. from unfunded 
securs. & accounts 


~“——<—— — «= ~—-—-—---—--— - 


Federal expenses -_. 


SS ee ee ee ee ee 


$4,140 $9,374 








$509,720 
Deduc. from Gross Income— 

Hire equip—deb. bal. $91,148 

Joint facil. rents, &c. 4,577 


$577,817 


$302 ,998 
11,670 





$95,725 $314,658 


$413,995 





$263,148 


1920. 1919. 
Assets— Ss , 
Road & equipm’t.41,691,667 40,403,523 
Misc. phys. prop- - 10,138 10,138 
Inv. in affil. cos._12,768,853 12,759,301 











p. 2293; V. 112, p. 2191. 


improvements, as follows: 
Track, roadway and structures 


Miscellaneous 


station —_ 
repair shop fac 


tional car storage yards were provided. 


retired from service. 





Div. income (incl. $57,120 on stock of Det. & Tol. Shore L 
Inc. from fund. secs. (incl. $16,640 .rom int. on D. & T. Sh. L. bonds) -- 


1919. 
$7,419,636 


~ Oo-- 
452,54 é 


395,365 


$8,267,875 
$1,475,281 
1,821,103 
72,625 
3,440,980 
134,956 
$6,944,945 
$1,322,952 
315,131 


— ee 
ee ee ee ee ee eee aes 


$1,007,801 


4 Mos. to 

Dec. 31. 
454.17 

$4,066,192 


$778,868 
778,391 
72,861 
1,393,025 
78,302 
123,669 
Cr.865 


$841,169 
$6,447 





Extensions and Improvements .—lIncreasin 
facilities made necessary the expenditure of $2,785,457 for extensions and 


$6,447 





$847,616 


$151,379 
3,794 





$155,173 


$692,442 


Liabilities— 
Common stock... 
Preferred stock __- 
Fund. dt. (see “Ry. 


$11,758,721 


1918, 
7.066 396 
899,373 
340,358 
$8 306,127 
$1,365,517 
1,737,323 
116,920 
3,087,830 
116,547 
$6,424,138 
$1,551,989 
274,370 


$1,607,619 


Total 
Year. 
454.17 


$2,317,091 
2,371,601 
178,056 
4,425,343 
201,312 
350,150 
Cr.26 


$1,915,191 


$19,961 


Inc. from lease of road (chiefly if not wholly as ‘‘Stand. Ret.”’ for Jan.-Feb.) 


ine RR.) . ‘ oa 


Misc. income (guaranty ‘rom U. 8. Govt. for 6 mos. ending Aug. 31) -- 


$19,961 


$1,935,193 


$545,525 


20,041 


Int. on fund. debt (incl. $461,080 defauitel int. A & B bds. of 1917__-- 
Int. on unfunded debt, $31,361, and misc. income charges, $5,064- - -- 
Federal revenues, $403,492, and items prior to Jan. 1 1918, $27,305_-.-- 


ee 


$565,567 





$1,369,587 


GENERAL BALANCE SHEET DECEMBER 31, 


1920. 
$ 


9,995,000 
9,952,600 





Equipment Locomotives Passenger ——Freight Cars— 

Dec. 31— No. Trac.Power(ibs.) Cars. No. Capacity (tons) 
itaeehnerebtonnece 93 2,627,425 34 3,047 122,295 
RE SR Ea A 94 2,798,933 35 3,037 119,250 
Dt Rnkewe cakes ohepe 97 2,840,050 36 2,758 192,240 
0 ee ee 98 2,856,856 37 2.733 101,825 

TRAFFIC STATISTICS (MILES OPERATED, 455). 

Operaitons— 1920. 1919. 1918. 1917. 
Passengers carried.___..... _-.._- 319,619 295,166 348 S07 461,410 
Passengers carried one mile____. 15,347,648 18,447,764 37,997,278 37,243,168 
Earnings per passenger mile... -_- 2.8 cts. 2 5 cts. 9 4 ets. 13 cts. 
Passenger earnings per train mile $1.21 $1.02 $1.71 $0.85 
Tons revenue freight carried_... 5,082,141 4,128,391 4,482,259 4,589,735 
Tons freight carried one mile_.1,261,496,000 896,804,000 1154516,046 1169517,238 
Earnings per ton per mile_____- 0.58 cts. 0.8 ets. 0.6 cts. 9.534 cts. 
Freight earnings per train mile__ $4.65 $1.31 $3.48 $2.6 g 
Average tons per train mile____- 570.97 548.55 567 93 503.5 4 
Gross earnings per mile_.___._- $25,890 $18,204 $18,289 $15,504 


COMBINED FEDERAL & CORPORATE ACCOUNT FOR CALENDAR YEARS, 
(From Jan. 1 1918 to Feb. 29 1920 road operated by U. 8. RR. Administration.) 


1917. 
$6,244,027 
466,508 
331,127 
$7,041,662 
$1,082,020 
1,117,667 
222,194 
2,486,599 
115,392 


5,023,863 
$2,017,799 
320,141 


$1,697,658 


YEAR 1920, SEPARATED AS TO FEDERAL, GUARANTY 
AND RECEIVERSHIP PERIODS. 


Corporate 
1920. 
454.17 


$10,118,447 


$2,124,597 
2,019,174 
164,459 
3,657,753 
179,459 
285,150 
C7T.318 





$1,685,172 
$17,284 


226,760 
19,507 
57,140 


29,873 
1 9,655 
263,025 
146,549 





$779,795 


— ——— «——— 


$2,464,957 





35,425 
430,797 





$2,103,491 


1919, 
$ 


9,995,000 
9,952,600 





——Revrenue Passengers—— Electric 
City. Interurban. Sales, K.W.H. 
A Cape 68,903,885 20,876,115 148,081,253 
SSE 61,289,852 17,755,171 138,679,216 
RE eee 45,217, 16, 927 113,716,277 
5 ee 46,269,777 18,002,359 110,028,494 


ae a ne ne i eee nonnensee 
Power houses, substations and electric equipment 
Commercial light and power distribution 


Other investments 73,850 273,850 & Ind. Sec.”’)_.17,268,005 16,322,386 
ee 1,266,797 131,877 | Bonds overdue_._11,527,000 11,527,000 
Special deposits. _ . 193,972 197,041 | Loans & bills pay. 510,000 515,000 
Traffic, &c., bals. 801,388 2,619| Accounts & wages. 822,867 5,988 
Balance from agts-_ a 8 6=—Sse bw eee Traffic car. bal... 231,731 4,029 
Materials, &c.... 856,256 }#3=§.....-. Miscellaneous .... 439,785 8,072 
Miscellaneous .... 692,504 19,430! Int. matur. unpaid 3,378,421 2,920,539 
Rents receivable... 1,261,774 977,989 | Unmat. int. acer’d 125,622 81,021 
Int. & divs. recei _ - 51,752 45,588 | Deferred liabilities 4,480,357 3,513,235 
Deferred assets... 3,402,383 3,491,061 | Tax liability.---- 280,685 7,711 
Unadjusted debits. 1,262,336 1,274,902/ Operating reserves 384,957 211,004 
Accrued deprec’n. 1,014,996 801,597 

Receiver T. St. L. 
& West. RR.Co. 1,176,255 1,212,912 
\U. S. war tax..-_- 
' Oth. unadj. credits 67,030 11,095 
| Miscell. reserves... 131,552 131,552 
| Add’ns thro. inc-_- 16,160 12,628 
| Profit and loss__.. 2,744,311 2,353,948 
a 64,565,562 59,587,316; Total _..____-. 64,565,562 59,587,316 


Note.—Securities issued or assumed, deducted from capital liabilities: 474 shares 
Tol. St. L. & W. RR., Pref. stock, $47,400; 50 shares Tol. St. L. & W. RR. Com. 
stock, $5,000; 425 shares Tol. St. L. & W. RR. prior lien bonds, $425,000.—-V. 110, 


The Northern Ohio Traction & Light Co., Akron, Ohic. 
(Report for Fiscal Year ended Dec. 31 1920.) 
Pres. B. C. Cobb, N. Y., April 23, wrote in substance: 


Service Rendered.—The service rendered in 1920 was the greatest in the 
history of the company. Both the railway and electric departments show 


substantial increases reflecting the growth of the communities served. 


24,990 
22,072 


demands upon the company’s 


$1,109,146 
727 ,423 


During the year a large modern warehouse and freight-express terminal 
was constructed on North St. in Akron. 


Car storage and 
lities were increased. A new car inspection shop and addi- 


12,044 ft. of new track was laid 


ge 
during the year and 3,300 ft. of old track was relaid with heavier rail. 
account of re-routing cars and for other reasons 12,500 ft. of track was 


On 


To take care of new business in the electric department numerous exten- 
sions to the company’s transmission and distribution systems, in order to 











supply a number of large power consumers and several municipalities. 
Sundry improvements also were made in the Gorge Generating Station. 

New Railway Equipment.—New car equipment, referred to in annual 
report for 1919 as on order, was delivered and is in operation, viz.: (a) 

20 passenger motor cars—Interurban System: (b) 21 multiple unit control 

Peter Witt’’ type cars—Interurban System: (c) 35 ‘‘ Peter Witt’’ type cars 

—City Systems: (d) 10 trail cars—City Systems; (e) 25 One-man safety 
cars—City Systems. 

The company was unable to finance permanently the purchase of these 
cars and is operating them under lease with the privilege of gay °F {See 
offering of $1,000,000 8% car trusts in July 1920. V. 110, p. 494.] 

Rate Situation.—The company was allowed by the authorities to increase 
its City street railway fares during the year: (i) In Canton from 5c. cash 
and 6 tickets for 25c. to 6c. cash and six tickets for 35c. (2) In Massillon 
from 5c. cash to 8c. cash and four tickets for 25e. (3) In Akron a temporary 
increase was granted from 5c. cash, six tickets for 25c. and 25 tickets for $1 
to 5c. cash (V. 112, p. 1519). 

These increases, while affording some relief, have been insufficient to 
overcome the largely increased cost of operation. Further increases in the 
fare in the City of Akron are needed. Negotiations begun early in 1920 for 
a new franchise in Akron, including fare revision, track extensions, &c., 
are still under way. 

The city railway service in Akron was interrupted for a short period early 
in July by a strike of the trainmen. ‘The strike was of short duration, as 
the slight increase in fares granted by the city authorities partially took care 
of the advance in wages. 

Electric Light and Power Business.—This department for 1920 shows a 
gratifying increase over 1919, a total of 6,431 new customers having been 
secured, divided as follows: (a) residential lighting, 5,643; (6) commercial 
lighting, 615: (c) industrial power, 173 

On Dec. 31 1920 the total number of customers served was 38,438, an 
increase of 75% over 1917. Approximately one-third of our gross earnings 
in 1920 came from this department. 

The company is installing in Akron about 2,500 ft. of underground con- 
duits and 22,000-volt cables to supply high-tension service to the Inter- 
national Harvester Co. 

Preliminary work is still being done in connection with the proposed new 
power house, a favorable location having been found where coal and water 
are available in quantities suitable for the operation of a plant with a 
minimum capacity of 120,000 k. w. 

Bonds .—During 1920 the company issued and sold $2,350,000 Six-Year 
7% Secured Gold Bonds due June 1 1926 (V. 110, p. 2193, 1849). Proceeds 
were used in payment of Canton-Massillon Electric Ry. Co. 5% Bonds, 
$840,000, became due May 1 1920, and to reimburse the treasury for account 
of the cost of additions, improvements and extensions. The company also 
retired $24,700 of its Six-Year 7% Secured Bondsand $14,300 of its Seven- 
Year 6% Secured Bonds. 

Preferred Siock.—A small amount of Preferred stock was sold to customers 
and the proceeds used for financing extensions. In order that our cus- 
tomers and others in the communities served may have the opportunity of 
securing a financia) interest in the business, plans are being made for offering 
additional stock on an attractive investment basis. 

Results.—General business during the first six months of 1920 showed an 
increase in all lines over 1919 and your company to some extent shared in 
this prosperity, but the reaction in the last half of the year affected the 
communities served by your company, and its earnings decreased accord- 
ingly. Happily, industrial and business conditions in these communities 
are beginning to show improvement. 

While your company in 1920 did the largest gross business in its history, 
its net income was considerably less than in 1919, largely due to the tre- 
mendous increased costs of operation over which your company had practi- 
cally no control, such as great increases in cost of labor, coal and other 
materials and higher taxes. 

The directors are hopeful for the future and are confident that the com- 
any will soon improve its earning situation. Settlement of the Akron 
ranchise matter will help in this particular, and both the company and the 

city will benefit largely by such settlement (compare Elec. Ry. Sec., for 
April 1921, p. 2). 

[Financial plan of April 14 1921 provides for reclassification of the 
$10,000,000 authorized 6% Cum. Pref. stock into 5,451,000 6% Pref. and 
$4,548,200, and extends option to Pref. shareholders of subscribing for new 
7% Pref. at 95 and divs. and for each share so subscribed the right to each 
two shares of present 6% Pref. for two shares of 7% Pref., but only on agree- 














—_— ‘. to sell prior to Jan. 1 1923 at less than aforesaid price. V.112, p. 
é e 
OPERATING RESULTS OF THE SYSTEM FOR CALENDAR YEARS. 
1920. 1919. 1918. 
Gross Earnings: 
Railway Department_______.___-~- $7,280,396 $6,133,442 $4,775,936 
Electric Department. _._.......--- 3,629,234 3,094,397 2,448,205 
ES Ry Ee ee $10,909,630 $9,227,839 $7,224,142 
Operating Expenses, Taxes & Deprec.: 
Operating Expenses_____.._._.-- $7,894,648 $6,178,515 $4,745,691 
REE AE AED a 636,000 499,610 415,000 
ES ERE EZ 450,000 300,000 295,000 
0 Ee ee $8,980,649 $6,978,125 $5,455,691 
a a $1,928,981 $2,249,714 $1,768,450 
Interest on bonds, notes, &c_____ ~~ 922,955) atone 744,319 
Amortization of debt and discount _ _- 104,684! 21,006 
EES a ERA eC $901,342 $1,355,889 $1,003,124 
Preferred dividends (6%)... .---- 327 ,073 318,72 ,760 
Common dividends.............-... 638,756 635,257 637 ,006 
ESI def$64.487 sur$401.912 sur$47,358 
Ratio of op. exp. & taxes to gross earn. 78.19% 72.37% 71.44% 


SUMMARY OF PROFIT AND LOSS FOR YEAR ENDED DEC. 31 1920. 
Net income (deficit) as above $64,487 
Surplus Jan. 1 1920 845,415 
Profit realized from sale of real estate no longer required by the co_. 275,310 
ER = MCE SS RE TE ERY TE ES LS GE: AEM Ry ema 
Deduct—Provision for depreciation of plant property and equipm’t 





in addition to $450,000 included in operating expenses_______ 200,000 
Loss on sale of car barn property at Massillon........-.-..- _-- 1,200 
Pe Se. 2 Di cccdeutenduedibbiipbareesubidhune ~--$863,013 


V.112, p. 2191. 


Newport News & Hampton Railway Gas & Electric Co. 
(Report for Fiscal Year ending Dec. 31 1920) 
President J. N. Shannahan, Hampton, Va., Mar. 15, 


wrote in substance: 
Summary.—For the year 1920, the revenues were as follows: 





Rerenues. Oper .Expenses Net Earn. 

oo a et aeeoaad $989 535 $797 ,502 $192,033 
Dt i, inne Gepndetieteaedmadhind 323,107 351,693 def. 28,586 
EFSF Re ee 868 ,556 25,722 442,834 
Sith han ne tiiemieeanaenmmdiodé 584,000 492,698 91,302 
DN. sen ien ieedipnnddiitiineinwiowts $2,765,197 $2,867,615 $697 ,582 


The total operating revenues show an increase of $46,360 over 1919, 
or 1.70%, while the total operating expenses increased $186,138 or 
9.89%; (a) The gross earnings of Railway Department were $989,534, 
decrease $71,974, or 6.78%. The operating expenses decrea $15,296 
or 1.88%. (b) The gross earnings of the Gas Department were $323,106, 
increase $48,360, or 17.60%: the operating expenses increased $95,772, 
or 37.42%. (c) The gross earnings of the Electric Department were 
$868,556, an increase of $54,538, or 6.70%. The operat ng expenses of 
the Electric Department were $425,721, an increase of $57,791, or 15.71%: 

d) The gross earnings of the Ice Department were $584,000 increase of 
15,437, or 2.71%: the operating expenses of the Ice Department in 
$47 .869, or 10.76%. 

The ratio of operating expenses to gross earnings for the entire property 
was 74.77 % as compared with 69.20% in 1919. 

During the year there were added in the Gas Department 589 meters, 
bringing the total number to 7,941, while in the Electric Department there 
were connected 1,115 meters making a total of 10,688 at the end of the year. 

Income Deductions increased $41,590 during the year, due to the increase 
in Bills Payable and the amortization of discount on stock sold during the 
year. 


Junz 11 1921.) 
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Pref. Stock.—The Preferred stock was offered for sale on July 19 1920, to 
the public in the territory served by the lines, at a price of $87.50 and accrued 
dividends. The sale was terminated on Aug. 21, and during this time there 
were sold for cash 1,634 shares, and on the deferred payment plan, 1.254 
Shares, a total of 2,888 shares. Of the total amount sold, 186 shares were 
sold to our employees. 


_ Improrements.—The improvements and betterments authorized and car- 
ried out during the year, aggregated $303,194. 

Additional Power Equipment .—During the year the work in the company’s 
power station at Hampton, incident to increasing the capacity to 15,000 
k.w., and described in my report of last year, was completed. 

_ Due to the continued growth of the company’s power load in Newport 
News, it became evident that increased capacity in the transmission lines 
must be provided, either by raising the voltage on the existing lines or by 
building additional lines. It was deemed best to raise the voltage on the 
existing lines from 10,000 to 22,000 volts, and contracts for the necessary 
apparatus were made with the General Electric Co. The estimated cost 
of this work is $67,000. 


increased Rates.—Negotiations entered into in March with the various 
municipalities, resulted in an agreement that the company should be per- 
mitted to earn a return of 6% on the outstanding capital obligations as of 
Jan. 1 1920 and 8% on all new money required for Capital Improvements 
subsequent to that date. 

The cost of the Capital Improvements during the year 1920 was estimated 
at $300,000, and by using this figure the municipal authorities calculated 
that the company must have a schedule of rates which would enable it to 
earn $540,000. Various combinations of street car fare, electric light rates 
and gas rates were applied to the forecast of business reasonably to be 
expected during the year, and it was finally determined that the necessary 
net income would best be obtained by the adoption of a car fare of 7c., a 
gas rate of $1 10 per 1,000 cu. feet, and leaving the electric rate unchanged. 
These increases were approved by the State Corporation Commission in an 
order handed down on May 14, and the rates became effective on June 1. 

In August all freight rates were heavily increased, and in addition there 
were increases in the cost of coaland oil. Asfurther relief, therefore, there 
was granted by the municipal authorities, and approved by the State Cor- 
poration Commission, effective Dec. 1, a gas rate $1 50 per thousand cubic 
feet and a net rate for electricity of 10c. for domestic use. 

The results of the manufacture and distribution of gas during the last 
three months of the year indicating a loss, the management of your com- 

any has applied to the authorities for a rate of $1 70 per 1,000 cu feet? 

tis believed that if this increased rate is granted, that the showing of the 
company for the ensuing year will be satisfactory. [This $1 70 rate has 
been granted, effective Feb. 1 1921]. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
Operating Rerenues— 1920. 1919. 1918. 1917. 
Railway 9,! $1,061,509 $915,900 
74,746 227 ,00: 

814,019 616,789 
568 ,563 08,79 
$2,718,837 
1,881,477 
104,762 
$732,598 


369.55: 

260.678 
$1,357,307 

759.302 








Gross earnings.______-_ $2,765,197 
Operating expenses____. 2,067,615 
Taxes 85,068 


487 








Net earnings 
Other income 








Total income_______- 
Bond.int. & discount. -_- 
Other int., rents, &c___- 34,882 
Pref. dividends........ (7 %)87 398 »322 
Common dividends_-_-_-_- (5% )63,750 5)63 ,750 
Depreciation 208,130 208,734 
Amort. of pref. stk, &c__ 6,330 


Balance, surplus___-_- (def .)92,733 $44,900 
CONSOLIDATED BALANCE SHEET—DECEMBER 31. 
1920. 1919. 1920. 1919. 
Assels— ~ ~ | Liabtlities— ° 7 s 
Land, plants & equip_8,796,728 8,493,534! Pref. stock, 7% cum_1,355,700 1,179,100 
Organizationexp__._.. 23,942 23,943 Common stock___..1,275,000 1,275,000 
Investments ____-_. 30,868 30,868 | Capital surplus 6,833 6,833 
Materials & suppl__. 265,882 192,891)} Bonded debt a4,814,500 4,814,500 
Accts. & notesrec__. 207,950 221,255) 3-y.conv.7% notes. b643,000 645,000 
U.S. Lib. bds. (par)- 81,050) 235,000 110,000 
Ra tall a 38,645 3,600 3,600 
Cash for bd. int., &c- 156,103 
Prepaid ins.& taxes__ 7,393 335,844 
Deferred charges__-_-_ 42.970 
Disc.on pref. stock _- 179,347 
6,517 


23,681 
482 954 
93.293 
83 336 











28,847 
131,564 
17,299 
57,183 
20,312 


Old Dom.Land Co_. 

Accts. pay. & con- 
sumers’ deposits__ 

Pref. stk. deposits_-_ 

Interest accrued___-. 

| Prov. for Fed. taxes_ 

| Pref. div. payable__- 

' Depreciation reserve 

| Reserve for divs., &c. 


377,114 


152,987 
33 ,000 
41,268 

402 ,064 
95,879 

177,071 








a Funded debt includes: (a) Citizens Railway Light & Power Co. Ist 
5s, $800,000, less deposited as collateral security for first and refunding 
bonds, $734,000, balance, $66,000; (b) Newport News Gas Co., Ist 6s, 
$75,000, entire amount deposited as collateral; (c) Newport News & Old 
Point Railway & Electric Co. Ist 5s, $900,000: (d) Newport News & Old 
Point Railway & Electric Co. General Mortgage 5s, $1,094,000, less de- 

sited as collateral $1,050,000, balance $44,000: (e) Hampton Roads 

raction Co. Ist 4%s, $700,000, less $632,000 deposited as collateral and 
$2,000 in treasury, balance $66,000, and Y Newport News & nomptes 
Railway Gas & Electric Co., Ist Ref. 5s, $4,740,000, less $1,000,000 de- 
posited as collateral and $1,500 in treasury; total as above, $4,814,500. 


b Secured by $1,000,000 first and refunding 5s. 

c After deducting $5,000 bonus voted managers for 1919, and adding 
$4,000 excess of preferred dividend over reserve made from surplus at Jan. 
1 1920.—V. 112, p. 2084. 


United Railways Co. of St. Louis. 


(2ist Annual Repori—Year ended Dec. 31 1920.) 


Receiver Rolla Wells, March 21, wrote in substance: 

Refunding—Sale of Receiver’s Certificates.—-The Federal Courc¢ authorized 
an issue of $4,200,000 Series ‘‘A’’ Receiver’s three-year 7% Certificates of 
Indebtedness to retire $1,.900.000 St. Louis RR. 4%% bonds, matured 
May 1 1920, and $2,300,000 Receiver’s 6% Certificates of Indebtedness, 
matured Sept. 2 1920. 

The Receiver was unable to sell these certificates on satisfactory terms 
until Nov. 15 1920, and by authority of the Court, paid the 6% Certificates 
at maturity out of funds on hand. ‘ 

The entire issue of $4.200.000 7% Certificates was sold as of Jan. 17 1921, 
to a syndicate at 92.98 and int. from Oct. 1 1920 and the proceeds were 
applied toward the payment on Dec. 1 1920 of the $4,200,000 aforesaid 
securities. At Dec. 31 1920, there were $3,595,000 of these certificates 
outstanding. (V.111, p. 2141, 1662, 1371.) 

Tares.—The total accruals during 1920 were $1,466,806, being 7.24% of 
gross operating revenue. 

The amount paid during 1920 was $1,284,296, viz. (a) Federal taxes, 
$21,959: (b) State taxes, $131,892; (c) county taxes, $57,605; (d) municipal 
and school taxes, $500,022; (e) municipal franchise taxes, $303,933; (f) 
current mill tax (cit) of St. Louis), $268,884. The portion accruing to 
city and schools was $1 .072,840, or 83.54%. 

In addition to the above direct taxes, United Railways expended $318,238 
for street paving and furnished free transportation for the Police and 
Firemen of St. Louis. 

The total taxes and street paving costs for the year 1920, amounted to 
$1.785.044, or .621 cts. per revenue passenger. 

Road and Rquipment.—The capital expenditures aggregated gross $509,- 
109: net, $479.991, chiefly $448,554 for rolling stock and other equipment. 

Power.—The power supply was obtained from three sources: 

(1) Water power 22,400 k. w. 
(2) Steam power 4, 
(3) Power produced in plants of the company 

During the year the average distribution of power on a kilowatt hour basis 

was as follows: water power, 59.4%; purchased steam power, 





CS: pray oe nay a i Diente. 13.0%; yhie the peak load was dis- 
ribu as ; ased water power, 40. : hased ‘ 
25 ae: United eda ae ee 33.8%. %; pure steam power 

ihe consumption of e:ectricity in kilowatt hours in 1920 a ated 
187,817,173 against 179,011,395 in 1919 and the cost per kilowatt hour was 
(a) for purchased water power. 6.94 mills against 6.13 mills in 1919: 
(>) purchased steam power, 14.40 mills against 11.73 mills: (c) cost of 
BS AT mills’ against 19.07 in 1919. Ch eens only), per kilowatt hour, 

-l¢ mills, against 19. Mm ivi; (d) average cost o «i. 

wy eye a Ra coger 10.80. . « all power at. D. © 
e contract under which the Receiver has been purchasing steam ~ 
erated power from the Union Electric Light & Power Go. expired on} Dec. 31 
1920. On Sept. 29 1920, a new contract covering the three-year period 
from Jan. 1 1921, to Dec. 31 1923, was negotiated with the Union Company. 
The minimum demand figure under this contract is the same as in the 
previous contract, namely 14,000 kilowatts. The minimum amount of 
energy specified is 3,000,000 k. w. hours per month, which is approximately 
25% less than the minimum under the previous contract. The rates for 
power are on a sliding scale, based on cost of fuel and labor, but at com- 
parable costs of fuel and labor, they are approximately 5% less under the 
new contract than under the previous one. 
- Rolling Stock.—The average number of passenger cars operated daily 
including Sundays, during 1920 was 1,175 as compared with 1,132 in 1919 
and 1,107 in 1918. During some peak hours the number reached 1,320. 

The number of passenger cars owned Dec. 31 1920 was 1.479 of which 
1,345 were motor cars and 134 were trailers. Since Jan. 1 1921 this number 
has been brought up to 1,520 by the completion of centre door motor cars 
begun in 1920. This new type of cars seating 59 people has resulted in 
materialiv expediting movement. 

Rate Adjustments.—In the Spring of 1920 the P.S. Commission ordered the 
Receiver to put into effect on April 10 1920, on United Railways of St. 
Louis, a flat fare of 7c. for adults and a flat fare of 3c. for children: these 
rates taking the place of previous cash fare rates of 8c. for aduits and 4c. 
for children, combined with the sale of two adult tickets for 15c. (sold on 
the cars) and 7 tickets for 50c. and 50 tickets for $3.50 (sold at stations 
all over the City), and the sale of children’s tickets 2 for 7c. 

The result of this order was to reduce the average rate of fare by .38 cent— 
cutting down the earnings of the Receiver by some $3,000 per day. This 
great loss to the United Railways was not offset by any Bin I~ benefit 
to the public, as the difference had been borne largely by the casual rider 
who paid cash or by passengers who were not interested enough to bother 
to buy 7-cent tickets. 

Wage Adjustment.—The previous wage adjustment expired on June 1 1920 
and the matter of wages from June 1 1920, to June 1 1921, was submitted 
to the P. 8. Commission for arbitration. Under the award of the Com- 
mission wages of most employees of the Receiver were increased by 5dc. 

er hour as of June 1 1920—wages of employees paid by the month being 
ncreased proportionately. This increase in wages, amounting to approx- 
imatel S ,000 per day, almost immediately followed the reduction in the 
rate of fare. 

Fare Collections.—The combination of reduced rates of fare with the 
increases in the rates of wages, and increase in rates paid for power, serious 
as they have been, would have been disastrous had it not been for drastic 
improvements in the efficiency of fare collections on the cars and for other 
improvements in the efficiency of the service. 

A careful analysis indicates that of the increase of 24,183,938 paying 
passengers reported as hauled in 1920 over 1919, about 32% (or approxi- 
mately 7,800,000) of the increase is due, not to actually increased travel, 
but to the fact that the fares got into the treasury of the receiver. This 
improvement had been very marked in 1919 over 1918, but much more 
marked in 1920 over 1919. This means that there was approximately a 
$500,000 increase in the gross passenger revenue in 1920 over 1919 due to 
this one item of increased efficiency of fare collections. 

Survey b Bsperts aay in the year Gen. George H. Harries of H. M. 
Byllesby Engineering & Management Corporation, was engaged to make 
investigations of the organization. the auditing, the supplies, power, opera- 
tions, &c., on the United Railways. Many valuable suggestions were made 
by Gen. Harries and his staff and were worked out by the management. 

Valuation.—All inventories were brought to a completion during the year 
and the reports of the Chief Accountant and the Chief Engineer of the 
P. 8S. Commission were practically completed. ‘The work of the valuation 
engineers in the employ of the Receiver has bene continued in preparation 
for the hearings to be held by the Commission. (V. 112, p. 259, 933.) 

Special land valuations have, at request of the Receiver, been made and 
submitted by the Mercantile Trust Co. of St. Louis. It is now expected 
that the P. 8S. Commission of Missouri will begin its formal] hearings on the 
valuation by the latter part of May 1921. 

The certified public accountants in their report add: 

onds Due in_1921.—The following issues of underlying bonds mature 
ducing 1921: St. Louis & Suburban Railway Co., Consolidated lst Mortgage 
5s, due Feb. 1 1921 (and still unpaid.—Ed.), $2,000,000; Lindell Railway 
Co., Ist Mtge. 4%s, due Aug. 1 1921, $1,474,000 

[Default occurred April 1 1921 on the interest then due on $4,500,000 
Gen. M. 5s of St. Louis & Suburban Ry. due April 1 1923 as well as at 
maturity Feb. 1 on the principal of the $2.000,000 Consol. 5s of the same 
road. See V. 112, p. 1145, 13868, 2307.—Ed.) 

Mill Taz.—No payments were made during the year on the liability of 
$2,396,322 for Mill Tax due ti of St. Louis, this amount being the balance 
of judgment obtained by the City against the company. 

epreciation.—Provision for depreciation, maintenance, renewals, etc., 
aggregated $1,626,888, for the year 1920, this amount being based upon 
10% of the gross operating revenue for the period from Jan. 1 1920, to 
April 9 1920, and on the basis of $1,500,000 per year for the period from 
April 10 1920 to Dec. 31 1920. This change was made pursuant to a ruling 
of the Missouri P. 8S. Commission ]} 


CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS. 
1920. 1919. 1918. 1917. 
Transportation $20,154,834 $16,497,932 $13,551,541 $13,038,623 
Other ry. operations- -_- - 112,895 94,747 88.077 86,937 


Gross oper. revenue. .$20,267,729 $ .679 $13,639,618 $13,125,560 
Oper. exp. & depree__._ 15,274,806 7 10,763,267 9,200,895 


$4,992,923 9 $2,876,351 $3,924,665 
1 437 ,337 9 852,476 853,161 
0 
4 














Net earnings 
Taxes 





555,586 $2,023,875 $3,071,504 
" 116,697 94,703 


$3.701.442 5.482 $2.140,572 $3,166,206 
2°618.014 2.661.263  2.540'872 2.523.230 


Bal. sur. or def $1,083 ,428 def.$265.730 def.$400 ,299 $642,976 


PASSENGER STATISTICS FOR C.“*L_ENDAR YEARS. 


Revenue pass. carried__287,405.837 263,221,899 245,876,910 262,564,865 
Transfer passengers. ___154,464.735 145,788,430 131,108,817 140,735,831 
Total 441,870,572 £00,019 220 376,985,727 403.300,696 


Aver. fare per passenger - 4.55c. 4.03c. 3.59c. - 3.23¢c. 
Pass. car mileage 45,291.525 43,752,684 42,380,108 43,996,905 
BALANCE SHEET DECEMBER 31. 


1920. 1919. | 
% 


Net income 
Other income 


79 
27 
51 
10 
41 
41 


145,855 








Gross income 
Interest, &c., charges --- 








1919. 


$ 
16,383,000 
24,913,000 


1920. 
$ 


16,383,000 
24,913,000 


50 ,690 ,000 
3,595,000 
763,227 
667,550 
87,140 
128,448 
279,384 
552,996 
593,208 
3,788,239 
2,396 ,322 
1,752,639 1,472,290 
2,348,962 1,290,013 


108,939,119 107,376,972 


Assets— $ § Liabilities— 
Road & equip’t_101,916,768 101,436,777 | Pref. shs. issued 
Investments in | Com. shs. issued 

affiliated cos_ 1,029,083 | Funded debt (see 
U.8. Govt. oblig 2,240,509; ‘“St.Ry.’’ Sec.) 
Other stocks and Rec. certificates 

bonds owned. 2,976 | Aud. vouch., &c 
Material & supp. 992,672| Coupons due_- -- 
Dep. for int. on Coupons mat’d, 

bonds in escrow wis not presented - 
CN is a .575| Back waces-..-- 
Cash for coup,&c ,645 , Outst’g tickets _ _ 
Notes, accts., &e 5 RES > ea 
receivable. - - - 141,835; Accrued taxes_- 
Def. charges & | Accrued interest 
unadj. debits 109,848 | Dep. reserve_ -- 
Special deposits - 52,932 | Mill tax (city) -. 
Agents and con- | Other reserves - - 
ductors’ accts. 157,119 | Profit & loss, sur 


1 029,083 
3,312,609 


2,976 
1,485,767 


16,625 , 
167,220 4: 
502,618 7 
] 12, 124 


297 ,127 
23,226 


72,975 


, 108,939,119 107,376,971 
—vV. 112, D.- 2307. 





3,051,665 
2,396 ,322 








Total 
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Middle West Utilities Co., Chicago. 
(Report for Eight Months ending Dec. 31 1920.) 


President Samuel [nsull in the report issued about April 30 
says in substance: 


Income for 8 Months to Dec. 31.—The total income (including securities 
valued by the board at $91,667) (V. 112, p. 1405) was for the 8 months 
$1,716,259. After deducting administration and other expense, $215,853, 
and interest on bonds, notes, &c., $854,627, there remained net income of 
$645,779, as against dividends paid on Prior Lien stock (7% p. a.), $73,200, 
and accrued but not yet paid on Cumulative Preg.stock (4% p. a.),.$2348.- 
302, leaving a surplus balance of $334,277. or adding the company’s pro- 
portion ($131,902) of subsidiary companies’ undistributed surplus for the 
period, a combined surplus earnings for the 8 months of $516,179. 

The gross earnings of the subsidiary companies were $15,919,664 for the 
8 months, and for the previous 12 months were $19,362,674. A comparison 
of the average monthly earnings shows the rate of increase to be 24.32%. 

The following statement gives the earnings and expenses for the year 1920: 

(1) Earnings of Subsidiary Companies for Entire Calendar Year 1920. 
Gross income-._-_....~-- $22,729,923|Outside holders’ share_. $3,544,261 
Operating income $5,671,447 | aed ene 

Balance proport’n pd. or accruing to Middle West Utilities Co_$2,127,136 
{2) Income Acct. of Middle West Utilities Co. for Full Calendar Year 1920. 
Earns. from subsidiaries. _$2,127,186| Administrative expense_.. $459,592 
Other income-.-.......--- *712,116 | Int. on bonds and notes__ 1,004,556 





~|Other interest_......__-- 242,774 

Total income.......-- $2,839,302 . 
Balance for dividends, &c..__.._.._-..-_--- Tt ee Scan $1,252,049 
Dividends—Prior Lien div. (paid), $73,200; Pref. div. (accrued, ae 
ee ee OD. es ee wee wewcwccccccece eae RR Sy Ee 311,502 





Combined surplus earnings for the calendar year 1920__-_-_-_- $940,547 

* Including securities valued by the board of directors at $175,176. 

[On May 14 1921 a dividend of 14% was paid on the Pref. stock 
of the new company.—V. 112, p. 1873.] 

Ali future reports will be for full year periods. 

The average cost of coai was $1 64 a ton greater during the past 8 months 
than in the previous fiscal year and as an average of 54,10) tons a month Is 

, the expenses from this source were increased by $705,400. The 

pay-rolis, due to higher wages, increased over $508,000. 

At this time (the middle of March) the prices of coal and other materials 
have fallen and a weaker ng in the price and an increase in the efficiency of 
labor has taken place. ‘The earnings from subsidiaries in January and Feb- 
ruary were substantially higher than in 1920. i 

Rates .—Increases iu rates frum the State and local authorities have aggre- 
gated for service and other products $4,432,450 p. a, an increase since 
April 30 1920 of $1,354,150. If the total increases obtained had been 
sttective during the entire eight months ending Dec. 31 1920, the earnings 
during that period would have been improved by $558,000. 

Table Showing the Growth of Business. 
April 30 April 30 April30 April 30 
j18 1917. 


Number oj Customers— 1920. 1919. 191 
ectric 


FR all A 5 ge 226,094 208,829 178,875 158,000 131,000 
geen 54,500 53,211 50,022 47 ,500 43,000 
SE Pi aa ACE ea tele 24.064 23,534 21,231 20,000 16,600 
ee _304,658 285,574 250,128 225,500 190,600 
Connected load in h. p__-_-516,400 474,200 412,500 301,900 264,009 
Additions Installed or Nearing. Completion.—-At Harrisburg, Ill., a third 


6,250 k. w. turbine and two 686 h. p. boilers, and reservoir, capac.ty 140,- 
000,00" gallons. In Centra) Lilinois, in progress, an addition of 5,000 k.w. 
to a substation receiving energy from the Keokuk development; 11 miles of 
33,000 volt transmission line at Fairbury to draw power from Pontiac. 
At Dixon, Lil., a 3,000 k. w. turbine. fot 

In Indiana the transmission system between Indianapolis and Louisville 
raised to 33,000 volts and lateral lines built to Shelbyville, Bedford and 
Salem, 67 miles in all; 625 k.w. turbiae at New Castle and station at Leba- 
non increased by 600 k. w.; a new electric locomotive, 15 freight cars and 
8 new high-speed passenger coaches of most modern type purchased. 

At Tulsa, Okla., a uew 10,000 k. w. steam generating station, one 5,000 
k.w. turbine, put into operation just before Dec. 31; the other to be in 
operation this spring, with a 66,000-volt transmission line to supply the 
cities of Okmulgee and Hearyetita. At Vinita, Okla., additional 625 k.w. 
turbine under way. In ‘texas, a 50-ton ice plant (storage capacity 2,000 
tons) at Longview, and at Abilene, a 2,000 k.w. steam generating station 
and a 100-ton daily capacity ice plant under way. 

In Nebraska City a further 500 k.w. turbine and in Missouri a trans- 
mission system between Lexington, Richmond, Missouri City and Liberty 
enabling us to close down three small generating stations through a very 
satisfactory contract with the Kansas City Light & Power Co. for power 
from its new generating station at Kansas City, Mo. oy 

The hydro-electric station on the Wisconsin River at Prairie du Sac, 

is., has been enlarged by an additional 5,000 k. w. water wheel unit and 
a new 6,000 k. w. unit is under construction. The 33,000-volt transmission 
line from Prairie du Sac to Madison has been increased to 66,000 volts 
and extended 40 miles to Janesville. _ 

The hydro-electric plant at Constantine, Mich., has been enlarged by 
two additional 375 k.w. units. 

A new 1,200 k.w. hydro-electric plant has been put into operation at 
St. Johnsbury, Vt., and a 750 k.w. turbine has been added at Dover, N. H. ' 

Purchase Contracts.—At Dec. 31 1920 our balance sheet shows the above 
account to be $836,784, as to which the company owned $57,108 Participa- 
tion Certificates; balance outstanding, $779,675, payable over the next 
four years. The deferred payments on purchase contracts have been 
reduced $137,197 during the eight months’ fiscal period. 

Ten-Year 6% Collateral Gold Bonds.—At Dec. 31 1920 $9,336,900 were 
outstanding, an increase of $124,300. 

Three-Year Collateral 6% Gold Notes.—At May 1 1920 $5,100,000 were 
outstanding; $3,000,000 matured in the 8 months ended Dec. 31 1920 
and were paid. The company further acquired $32,000 which matured 
Jan. 1 1921 and arrangements had been made to pay off the balance of 

,000,000 due Jan. 1 1921. Accordingly, while the balance sheet at 
Dec. 31 1920 shows $2,068,000 outstanding, there are now only $1,100,000 
outstanding, viz., $800,000 due on Sept. 1 1921 and $300,000 due Mar. 1 '22. 

Five-Year 7% Convertible Gold Notes.—At Dec. 31 1920 all of the $2,500.- 

had been certified and $4,000 were held in the treasury. During the 
period the company sold $10,200 from the treasury. 

8% Secured Gold Notes.—The company issued and sold $2,500,000 
Series ‘‘A’’ [8%] notes dated Sept. 1 1920 and due Sept. 1 1935, and au- 
thorized the issuance of $2,500,000 Series ‘‘B’’ [8%] notes, dated Dec. 1 
1920 and due Dec. 1 1940, of which $495,000 were sold during the period. 
The proceeds were used for corporate purposes. Since Jan. 1 the balance 
of t series has been sold. (V. 111, p. 1566; V. 112, p. 62.) 

Capital Stock Issued—Consolidation.—The consolidation of the Middle 
West Utilities Co. and Middle West Securities Co. was effected on June 15 
1920. The new company (retaining the name of Middle West Utilities 
Co.) issued $4,000,000 7% Prior Lien stock, $15,564,720 Preferred stock 
and 126,450 shares of Common stock without par value. 

As provided in the consolidation plan (V. 110, p. 2076, 2192), the new 
Preferred stock was exchanged for the old Preferred stock of Middle West 
Utilities Co. on the basis of $120 of the new stock for $100 of the old stock. 

he additional 20% was provided out of the surplus of the old company and 
the balance of the surplus was carried into the contingency reserve account of 
the new company. New Common stock (without par value) was exchanged 
share for share for the old Common stock of the Middle West Utilities Co. 

The syndicate selling the $4,000,000 new Prior Lien stock and 20.000 
shares of the Common stcck had sold as of Dec. 31 1920 $3,752,900 Prior 
Lien stock. ‘The proceeds were applied to the discharge of obligations of 
the company, including $3,000,000 of 3-year 6% Collateral Gold notes 
which matured during this fiscal period. The company thus gained ap- 

roximately 4,000 new stockholders. There is now being offered for sale 

2,248,100 of this stock.—V. 111, p. 188. 

Sub. Cos.’ Stocks.—Several of the subsidiary companies have partially 
provided their capital requirements through the sale of their own Preferred 
and Prior Lien stocks to their customers and others in the communities 
served. The total of such sales to Dec. 31 1920 was 25,068 shares, which 
represents approximately 8,000 new stockholders gained by these companies 
within the field of their operations. be wey oo 

Insurance Fund.—On Dec. 31 1920 the liability and fire insurance fund 
amounted to $477,644, represented by securities held by the trustees, the 
value of which is not carried on the booksjof thejco. or its subsidiaries. 











Surplus and Reserve Accounts.—The various surplus accounts belonging 
to the company now aggregate $3,872,996, made up as follows: 


Surplus on the books of the company_____________------.---- 209,619 
Reserve accounts carried on the books of the company--_-_--_-_-- 1,298,259 
Co.'s proportion of above insur. fund held by insur. trustees_._. 463,014 


Company's proportion of the aggregate surplus carried on the 
books of ewheldlaries Ee BS REGS BS ADE Rey 2 5 i TAT Pa SET 1.902.103 
Of this last amount, $1,027,910, after all adjustments, due to the consoli- 

dation of properties, &c., has accrued since the formation of the Middle 

West Utilities Co. 

(The ‘‘E’ectrical World” for May 28 devotes 10 or 12 pages to the com- 
pany’s properties, operations, etc. 


The comparative income statement for the eight months 
ending Dec. 31 1920 was given in V. 112, p. 1405. 
BALANCE SHEET. 


Dec. 31. April 30. Dec.31. Apri! 30. 
1920. 1920. 1920. 1920. 
Assels— $ $ Liabilities— 





$ bs 
Secur.,plants, con- Common stock._y10,496,100 10,496,100 
tracts, goodwill, Com. stock scrip_- 462 462 
&c.(book val.) _x44,321,826 44,220,590 | Prior lien stk_---- SESE . cusdnonn 
Adv. to sub. cos__ 4,893,493 3,802,138 | Preferred stock._.15,564,720 12,970,600 
Advances on un- | Collateral loans... 2,105,473 1,601,250 








closed contracts 689,234 536,635 | 3-year coll. notes__r2,068,000 5,100,000 

Acc’ts rec. sale of 20-yr. sec. notes.. 490.000 —_____. 

prior lien stock. 416,070 _......|10-yr.6% coll.bds. 9,336,500 z9,212,200 
Int. accrued, but Pref. stock div. 6% 

not due, &c._.. 675,533 522,481 10-year certif... 179,184 179,274 
Cash to retire 6% 5-year 7% conv. 

collat. notes, &c. 86,363 105 gold notes__-_-- s2,496,000 s2,485,800 
Cashin banks,&e. 507,211 413,953 | 15-yr. 8% sec.gold 

iat cal oan FF  F Beers eee 

Due M.W.Sec.Co. ......-- t3,100,000 
Def’d paym’ts on 

purch. contracts 836,784 986,711 

Accts.payable,&c. 120,738 36,279 

Pref.div.,&c.,accr. 586,641 189,503 

Contingent reserve 594,509 500,000 

GT I EEA 209,619 2,637,722 

Total ______...51,589,731 49,495,901 . Te 51,589,731 49,495,901 





r Secured by deposit of bonds, notes and debentures of subsidiaries of the 
par value of $2,700,300 less $32,000 in treasury. s Secured by deposits of 
stocks of subsidiaries of the par value of $3,000,000, and common stock of 
the M. W. Utilities Co., 7,500 shares, no par, less $4,000 in treasury. 
t Amount due Middle West Securities Co. on or before Jan. 1 1921, with 
interest at 7% p. a. from April 21 1920; now canceled by consolidation, 
x After deducting $703,750 reserve against discount on company’s own. 
y After deducting 1,489 shares, no par, held in treasury z Secured by de- 
posit of bonds of sub. cos. (par value $11,644,600) and deposit of their capi- 
tal stocks (and is stated after deducting $371,000 bonds in treasury). 

a Authorized 200,000 shares of $100 each; issued 40,000 shares fully 
Paid .—V. 112, p. 1873. 


Tennessee Railway, Light & Power Co. 
(Report for Fiscal Year ending Dec. 31 1920.) 
Pres. C. M. Clark, Philadelphia, Mar. 24, wrote in subst.: 


Holdings.—This holding company owns stocks of operating cos. as follows 
—Preferred Shares— ommon Shares— 
Outstanding. Owned. Outstanding. Owned. 
25,000 3,353 40,000 39,838 
Chattanooga Ry. & Light Co___ 20,000 19,890 30,000 29,988 
Tennessee Power Co 200.000 199,993 


Combined Results for 1920.—The combined results of the Tennessee Ry., 
Light & Power Co., the Nashville Ry. & Light Co., the Tennessee Power 
Co., and, till April. 18 1919, the Chattanooga Ry. & Light Co. for the years 
1920 and 1919, compare as follows: (a) Gross earnings in 1920, $6,441,011, 
an increase of $704,609, or 12.3%; oper. expen-es and rentals, $3,743,319, 
increase $506,431, or 15.6%; net earnings, $2,697,692, increase $198,178, 
or 7.9%; taxes, $578,840, increase $141,698, or 32.4%; interest, &c., 
$1,541,999, decrease $9,877, or .6%. Balance available for renewals, de- 
preciation, financial requirements of companies and dividends, $576,853, 
an increase of $66,357, or 13%. 

These figures do not include en comgany transactions nor the earnings 
expenses, &c., of Chattanooga Railway Department since date of Railway 
Department receivership, April 18 1919. Interest on Chattanooga Electric 
Ry. Co. bonds since Jan. 1 1919, and interest on Chattanooga Rys. Co. 
bonds since May 1 1918, in default, are omitted 


Reasons for Charges.—-The increase in gross earnings resulted from ad- 
vances in rates and fares rather than heavier business. There was prac- 
tically no increase in the electrical output, and there was a decrease of 10% 
in the number of passengers carried on the Nashville street railway. 
The increase in gross earnings would have been still greater except for the 
facts that (a) during the first three months of 1919 the gross earnings of the 
Chattanooga Railway lines were included and (b) in these months the 
Aluminum Co. was taking 40,000 h.p. as compared with 10,000 h.p. in 
same period of 1920. There was a reduction in gross earnings at Nashville, 
due to the strike of last August against the Nashville Ry. & Light Co. 
The large increase in operating expenses, rentals and taxes was due to 
the high costs of labor, coal and all materials, an advance of $100,000 in 
rental for the Hales Bar re. and heavy increases in taxes. There were a 
number of abnormal and temporary expenses. 


Tennessee Power Co. 

Results of Operations.—The Tennessee Power Co. for 1920 shows gross 
earnings of $2,458,530, an increase of $291,942, or 13.5%. Operating 
expenses were $787,506, increase $72,130, and rentals $624,082, increase 
$100,829. Net earnings were $1,047,242, increase $118,983, or 12.8%. 
Taxes were $125,500, increase $57,500, or 84.6%, and interest, &c., $636,- 
602. decrease $12,979, or 2%. The balance, available for renewals, depre- 
ciation, financia] requirements of company and dividends, was therefore 
285,140, an increase of $74,462, or 35.3%. 

The above statement shows that the gross earnings have more than re- 
covered from the reduction of the Aluminum Co. load from 40,000 h.p. to 
10,000 h.p. in April 1919. ‘The balance after interest is the largest in the 
history of the company. 

This recovery has been due to increases in rates, and to the fact that a 
large part of the power released by the Aluminum Co. has been resold at 
higher prices. The k.w.h. output is practically the same as in 1919. 
Operating costs were the highest ever known in that section. There was a 
heavy increase in the operating expenses of the water power plants, largely 
due to extraordinary repairs at the Hales Bar plant, but notwithstanding 
the much higher prices of coal, the steam expenses (which include largely 
the emergency plant at Nashville) were less due to the larger percentage of 
generation by water power. 

There was an advance of $100,000 in rental for the Hales Bar plant, the 
maximum rental having been reached on April 1 1920. 

The increase of nearly 85% in taxes is excessive, and brought about by 
the shifting of the tax burden due to revisions in the assessments of cor- 
porate property. ; : 

Continued progress has been made in advancing rates, and only a few 
old contracts remain upon which no increases have been secured. Some 
of these are under adjudication by the P. U. Commission of Tennessee. 

The 11,000 additional 2. was delivered to the Aluminum Co. from 
April 1 to early in August, but was discontinued thereafter, owing to the 
low stream flow and lack of demand for aluminum, 

The industrial depression throughout the country began to be felt in 
Tennessee in October and to an increasing extent up to the present time, 
when a gradual resumption of demand for power is evidenced. 
Sales.—There was practically no increase in the total generation or sales 
in 1920 compared with 1919, and the delivery to the Aluminum Co. has been 
much less than in any previous year, but the sales to other customers in- 
creased over 18%. During the three years from 1917 to 1920 the delivery. 
to customers, except the Aluminum Co., has increased 113,000,000 k.w.h.» 
or over 63%, and the maximum demand of such business has increased 
13,000 k.w., or 25%. 

The percentage of hydro-electric generation, namely 98%, is the largest 
in our history, due to unusually favorable rainfall and to the reduced 


Operating Company— 
Nashville Ry. & Light Co_____- 








maximum demand. 
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Table Showing Division of Power Generated Between Aluminum Co. and Others. 
1 ~_ 


: . 1919. 1918. 917. 

Total generation k.w.h_428,649,835 422,272,590 519,959,383 547,945,475 
Per ct. hydro-gencration 98 96 91 85 
K.w.h. sold to Al’m Co_ 88,621,661 126,038,879 234,591,137 295,209,703 
K.w.h. sold to others___290,893,907 246,389,587 222,573,022 177,500,995 

do 4% of total sold_ 77% 66% 49% 8% 
Total k.w.h. sold 379,515,568 372,428,466 457,164,159 472,710,698 

Suit.—Litigation is pending with the Ducktown Sulphur, Copper & Iron 
Co., Ltd., for damage due to deposit of acid in the Ocoee River. 


Sinking Fund.—The requirements of the ist M. sinking fund were com- 
plied with by ey my and cancellation of a $1,000 bond and by expendi- 
tures of $119,100 for renewals. 


Additions.—The net addition to property account was $31,487. 

The Maryville-Knoxville extension was built by the Knox County Trans- 
mission Co., controlled by the Tennessee Power Co., at a cost during 1920 
of $177,043. Asservice to the Knoxville Ry. & Light Co. will be improved 
by this additional line, the Knoxville Company advanced $100,000 toward 
the cost, which wil be repaid by a credit on its monthly power bills. 

Nashville Railway & Light Co. 

Results.—This company reports for 1920: Gross earnings railway, 
$2,132,119. increase $184.453, or 9.5%, and light and power $1,543,090. 
increase $266,372, or 20.9%, making total gross earnings $3,675,209, an 
increase of $450,825, or 14%. Operating expenses increased $467,716, or 
21.5%, and taxes increased $75,320 ($259,220 to $334,540), leaving net 
earnings after taxes $695,877, a decrease of $92,211, or 11.7%. Interest, 
&c., was $479,326, increase $4,180, and Pref. dividend $125.000. The 
balance available for renewals, depreciation, financial requirements of com- 
pany and dividends on Common stock was thus $91,551, a decrease of 
$96,391, or 51.3%. 

Valuation, &c.—The year 1920 may be considered as a transition period 
for the Nashville company. The P. U. Commission of Tennessee granted 
an increase in fares on March 8 1920 from 5c. to 7c. cash fare, with four 
tickets for 25c. as an emergency order until a valuation of the property could 
be made and established in the meantime a permanent fare, with the proviso 
that no dividends should be paid and that large expenditures should be made 
for improvements. (V. 110, p. 1643.) 

Preferred dividends were accordingly discontinued and three experts were 
employed, one representing the company, one the Commission and one the 
city, to determine upon a valuation of the property. These experts made 
a unanimous report, fixing the valuation at $14,828,536, but at a subsequent 
hearing before the Commission this valuation was reduced by the Commis- 
sion to $13,200,000 as of April 1 1920, for rate making purposes, and the 
company was authorized to earn a return of from 6%% to7%% upon this 
valuation after full allowances for maintenance and depreciation. (V. 
112, p. 162; V. 111, p. 1852.) Im May 1921 the Commission entered an 
order, effective May 8, fixing the fare at 7 cents without reduction for 
tickets. 

Strike, Wages, &c.—In August there was a strike of some of the employees 
resulting satisfactorily to the company, but with loss of earnings and 
added expenses. 

The higher fares yielded satisfactory increases in gross earnings until the 
strike. After that was settled the industrial depression began to affect the 
earnings so that the increases over the previous year during the last few 
months of the year were not at all equal to the difference in fares. 

Th. wages of the employees were increased in the latter part of 1919, and 
again in August 1920, so that the total wage expense in 1920 was substan- 
tially higher than in 1919. The expenditures ordered by the Commission 
for extraordinary maintenance involved a good deal of money. The cost of 
the valuation of the property was charged to operating expenses and 
amounted to $63,000. Prices of materials continued to advance and taxes 
were increased 29%. 

hese heavy abnormal expenses added to the cost of the strike resulted in 
an unsatisfactory showing for the year. 

Outlook.—The property is in good condition for economical operation 
during 1921. ‘The labor situation is better and material costs are coming 
down. As far as we can anticipate, there should be no abnormal expenses 
except for the traffic survey ordered by the Commission. 

The company is still carrying a large floating debt in the local banks, 
which should be funded into long time securities as soon as earnings and 
market conditions are favorable. When this is done, it should be possible 
to commence again the dividends on the Preferred stock of the Nashville 
Ry. & Light Co. 

Sinking Fund.—There was a reduction of $77,500 in the bonded debt 
during 1920 through the sinking fund. 

Construction.—Expenditures for improvements and betterments during 
1920 were, net, $219,183, chiefly $110,510 on track and roadway. 

Chattanooga Railway & Light Co. 

Results.—The results for 1920 as compared with 1919 were as follows: 
Gross earnings, light and power, $1,270,075, increase $294,967, or 30.2%; 
total gross earnings, including in 1920 the Lookout Mt. Cos. $57,835 and in 
1919 the Railway Dept. till April 18, were $1,327,910. an increase of $55,817, 
or 4.4%. Operating expenses were $801,248, decrease $50,406, or 5.9%; 
taxes, $64,800, decrease $9,742, or 13.1%; net after taxes, $461,562, an 
increase of $115,965, or 33.5%, and after deducting interest, &c. ($253,952, 
decrease $559), the balance, surplus, available for renewals, depreciation, 
att requirements of company and dividends was $207,910, an increase 
of $116.524. 

Interest on Chattanooga Electric Ry. Co. bonds since Jan. 1 1919 and 
interest on Chattanooga Rys. Co. bonds since May 1 1918, in default, are 
omitted frem the foregoing (compare V. 111, p. 1851), as are also the 
earnings ef the Railway Dept. after April 18, as above stated. (Railway 
wage increase, V. 111. p. 1565.) 

Receivership.—The foregoing statement shows the most satisfactory 
earnings ever made by the company, due to the separation of the Railway 
Department from the Light & Power Department. Since April 18 1919 
the railway lines have been operated by receivers. The U.S. Court in 1920 
refused to extend the receivership and the lien of the railways mortgages over 
the light and power property, and has determined certain other matters In a 
manner generally satisfactory to this company. A decree will be entered 
shortly ordering the sale of the railway properties under foreclosure of the 
mortgages upon these properties. 

Notes, &c.—On June 1 1920 the $750,000 notes, which matured on that 
date, were extended for one year. [See V. 110, p. 2291, also News Dept. on 
a ron Martner page of this issue.—-Ed.] No other financing was done uring 
the year. Expenditures for betterments and improvements were (net) $138,777. 


General—Tennessee Railway, Light & Power Co. 

Financing.—During the year 1920, for reasons outlined under the head- 
ings of the several companies, it was impossible to formulate any general 
financial plan which would liquidate or fund into long time securities the 
large short time indebtedness which is being carried by all the companies. 

The $3,.375.000 notes of the Tennessee Railway, Light & Power Co. which 
matured June 1 1920, were extended by new 8% notes maturing June 1 
1922 (V. 110, p. 2291). The $750,000 Chattanooga Ry. & Light Co. notes 
were extended to June 1 1921. The floating debt of the Nashville Ry. & 
Light Co. has been carried in the Nashville banks and that company has 
$1,115,000 of its Refunding & Extension 5% bonds in its treasury which 
should form basis of new financing for that company before long. 

There are available $4,076,000 of the Tennessee Power Co. 5% First 
Mtge. bonds in the treasuries of the Tennessee Ry., Light & Power Co. 
and the Tennessee Power Co., which will form the basis of a financial plan 
for those companies when the earnings justify. 

The application of the earnings of the companies during the year resulted 
in reduction in funded debt of $78,500 through sinking fund operations, 
reduction in floating debt and car trust obligations of $131,882, and net 
addition of $389,448 to property accounts. : 

Pian.—Now that the Chattanooga litigation has been determined in our 
favor. it should be possible to work out a financial plan for that company, 
as the earnings continue to be satisfactoy. Some plan should, therefore, 
be formulated this year or early next to finance the floating indebtedness 
and future requirements of all the companies. The parties most interested 
in such a solution are the stockholders of the Tennessee Ry., Light & Power 
Co., and it is hoped some plan can be submitted which will justify them in 
helping the management put the finances of the cos. in first-class condition. 

Outlook.—Commencing last October and increasing up to March, there 
has been considerable industrial depression throughout the territory served. 
As aresult of this, less power has been sold and fewer people have been riding 
on the street cars. There are indications that conditions are improving. 
With a resumption in business activity, combined with higher rates and 
fares, a better showing than ever should be made. 

New Construction.—At the present time there is a surplus of hydro-electric 
power, and even if industria! conditions return to normal, no additionai 
capacity will be required during 1921 and probably 1922, as lower prices 





for coal will reduce the cost of steam generaiien el ousieie the avebens: Paar 

operated as a combined hydro and steam system as it was originally planned 

wae now ceancowen’ ae = 1922 construction should be started 
ner pliant, or transmission lines 

other sources, in order to meet future needs. eo 


Aluminum Co. Contract, &c.—On June 1 1921 the last contract fo 

h.p. with the Aluminum Co. expires, and, unless the demand for eR foal 
increases, power will not be supplied to the Aluminum Co. thereafter 
There will become due on that date the remaining balance of approximately 
$125,000 of the $600,000 construction loan made to the Tennessee Power 
Co. by the Aluminum Co. in 1916 for the Great Falls hydro-electric plant 
Connection will be maintained with the Aluminum Co., and undoubtedly 
future sales of power will be made, and the Tennessee Power Co. will secure 
the benefit of any surplus output of the hydro-electric plants of the Alumi- 
num Co. at times when such surplus can be used to advantage. 


ANNUAL EARNINGS OF TENNESSEE RY., LIGHT & PO . 
AND ITS CONSTITUENT COS. (all inter-co. transactions BA 6. Na 
Calendar Years 1920. 1919. 1918. 1917. 
Teton, ie-w hh 428,649,835 at 
tion, k.w.h_428,649,8: 422,272,590 519,959, 547.945 
P. C. generated as 99,383 547,945,475 
98. 96.0 91.4 , 
2:0 4.0 86 15-4 


by water _- 
74,800 | $2,300 87,800 ~ 85,200 


P.C. by steam 
Maximum hour 

demand_. -- 
Street railway_2,189,954—34 2,244,651—39 2,719,031—44 2,26%.457—48 
— power & <4 ‘ a 4s : 
ig t 14,25 ’ 57— 6 we ‘ ) ~ 
Wholes'le pow / L255175} 
5,258,659-100 


Tot. gross earn.6,441,01 1-100 
Op. exp., rents 
-- 3,459,736 -- 


3,491,751—61 (2,219,937—36 


5,736,402-100 6,146.619-100 
3,674,030 __ 3.863.631 


_ 2,062,372 _. 2.282.988 
1.443.641 __ 1/469'302 ~~ 1'510'051 ~~ 


618,731 _- 288, 
y 108,235 108,235 _- 108335 be 
180,637 _- 














and taxes. __4,322,159 














——— 


Net earnings.2,118,852 -. 1,798,923 i ‘te 


Interest 1,433,764 











813.686 _. 
108.235 _. 





Balance 
Dividends 














2576,853 510,496 .. 705.451 _. 


y On stocks of constituent companies not owned by T. R. L. & P. Co. 
z Available for renewals, depreciation and financial requirements of cos. 


TENNESSEE RY., LIGHT & POWER CO. BAL. SHEET OF DEC 31 
1920. 1919. 1920. 1919. 
Asselts— Liabilities— $ 


3 $ 
Securities owned _ 32,840,287 32,840,287 | Preferred stock_-__ 10,250,000 10,250,000 
Bills rec.(sub.cos.) 1 1 Common stock. -__20,000,000 20,000,000 
Acc’ts receivable _ Gold coup. notes_. 3,375,000 3,375,000 
Guaranties_x____- 1/| Bills payable 220,000 609,889 
Disct. charged off_ Accrued accounts_ 29,891 24,173 
Adv. to sub. cos_. Guaranties_____- 7 3 1 
Interest receivable Profit and loss___- 43,689 74,544 
Cash in banks.-_.- 
Prepaid interest _ 


33,918,583 34,333,606 33,918,583 34,333,606 


x Includes: (a) Tenn. Power Co. Ist M. 5% bond, $1; (b) Tenn. Power Co. 
6% coupon note, $1; and (c) Chattanooga Ry. & Lt. Co. coupon note, $1. 


RESULTS OF SUBSIDIARY COMPANIES FOR CALENDAR YEARS. 


—Tenn. Pow. Co.— Nash. Ry. & Lt. Co. Chatt. Ry. & Lt. Co. 
— 1919. 1920. 1919. 1920. 1919. 


$ $ $ 
6,888 3,675,209 3,224,384 1.327,910 1,279,093 
715,376 2,644,792 2,177,076 801,248 "851,654 


5s 

334,540 259,220 
479,326 475,146 
125,000 125,000 


285,140 210,678 91,551 187,942 207,910 
TENNESSEE POWER CO. BALANCE SHEET DEC. 31. 


1920. 1919. 1920. 1919. 
Assets— + $ Liabilittes— $ $ 

Property account.32,172,898 32,144,446 | Capital stock 20,000,000 20,000,000 
Special deposits __- 3,641 4,051 | First mortgage 5s_11,310,v00 11,911,000 
RR ae 12,071 12,523 | Coupon notes 6% ~ 
Bills receivable _. 11,489\| 212,434| Bills payable 
Acc’ts receivable... 378,336/ Acc’ts & wages pay 
Materials, &c____ 46,998 59,055 | Accrned interest. 
Bond discount, &c. 732,517 739,146 | Accrued taxes___ 
Prepaid accounts. 1,769 1,592 | Operating reserve. 
Unadjusted debits. 72,405 60,845 | Deprec’n reserve. _ 
Treasury bonds_.- 600,000 | Unadjusted credits 
Surplus 


Balance 











7+ eye 


68,00 
649,581 


Interest _ _ _— 
Pref. divs_-— 





Balance, sur 


474,830 

4,623 
173,213 
33,432,124 33,834,092 33,432,124 33,834,092 


NASHVILLE RY. & LIGHT CO. BALANCE SHEET DEC. 31. 
1920. 1919. 1920. 1919. 
Assets— Liabilities— : 


3 $ 
Property account.17,167,525 16,958,993 | Preferred stock... 2,500,000 2,560,000 
Sinking funds.... 338,509 259,220; Common stock... 4,000,000 4,000,000 
Special deposits___ 2,000 658; Funded debt 

te lp le Se 202,945 68,328 | Bills payable 

Bills receivable__- 1,200\| 154,698) Accounts payable. 
Acc’ts receivable... 123,687/ Bills discounted __ 
Materials, &c_... 300,836 193,749 | Accrued accounts. 
Prepaid accounts- 29,819 5,423 | Customers’ depos. 
Bond discount.._.. 340,526 360,491 | Ticket sales 

Unadjusted debits. 22,421 | Operating reserves 
Treasury bonds... Deprec’n reserve. _ 
Unadjusted credits 











23,728 
689,843 527,520 
18,321 


815,690 
18,511,304 19,162,981 18,511,304 19,162,981 
CHATTANOOGA RY. & LIGHT CO. BALANCE SHEET DEC. 31. 


1920. 1919. 1920. 

Assets— . Ltabiltttes— $ 
Plant, prop., &c__11,579,023 11,440,246 Preferred stock... 2,000,000 
Investments 342,903 362,706’ Common stock... 3,000,000 
Liberty bonds, &c. 18,674 | Funded debt 
Special deposits... 4,033 /Coupon notes___-. 
Cash 37,713 Mat’d funded debt 
Bills receivable... 86,126) unpaid 
Ace’ts receivable... 207,566{ Bills payable 
Materials, &c____ 193,769 Accounts payable_ 
Prepaid isems__.. 5,316 Accr. int. & taxes_ 
Bond discount. _-__ 56,407 Customers’ depos. 
Treasury bonds_._. Deprec’n reserve __ 
Unadjusted debits. Unadjusted credits 
Surplus 











21,43 
186,891 


144,827 
1,175 
69,261 
682,000 
187,221 


148,298 
153,215 


191,243 
39,059 


12,531,530 13,099,815 











12,531,530 13,099,815 
—V. 110, p. 2293. 


International Mercantile Marine Co., New York. 

(Advance Statement for Fiscal Year ending Dec. 31 1920.) 

President P. A. S. Franklin at the annual meeting June 6 
1921 reported in substance: 

Annual Results.—Owing to unavoidable delays abroad the completed 
annual report for the year 1920 will not be ready until early in July. end- 


ing such issue, we give below estimated results of operation for the year 
1920 with comparisons for 1919 {1918 and 1917 inserted by Editor]. 








n» 2532 








RESULTS OF OPERATING INT. M. M. CO. AND ITS SUB. COS. 











(Including Frederick Leyland & Co., Ltd., American Line, Red Star Line, 
White Star Line, Atlantic Transport Line, Dominion Line and Leyland L.) 
1920. 1919. 1918. 1917. 
Estimated. Actual. Actual Actual. 
Net earns., after decut. $ $ $ $ 
oper. & gen. exp., Fed- 
¢ eral taxes and int. on : 
sub. co.’s debentures. 17,069,492 24,597,808 17,534,704 18,838,888 
Int. on 1.M.M.Co.bds. 2,231,680 2,309 ,232 2 336,308 2 362.840 
a 14,837,812 22,288,576 15,198,396 16,476,048 
Deprec. on steamers.... 5,397,654 5,225,663 3,705,322 4,304,506 
TT Pn ne 9,440,157 17,062,912 11,493,074 12 171,542 


+ For proper comparison with results of previous years the earnings of the 
British companies cave been converted at $4 85 per £ sterling. 
The foregoing statement represents earnings of steamers operated by 
Internat. M. M. Co., together with earnings of the owned sub. cos. 
The Internat. M. M. Co. can secure the earnings of the sub. cos. only 
through the dividends which they declare from time to time. 


NET = ae Ca FROM STEAMERS DIRECTLY OPERATED BY THE 




















M. M. CO. PLUS DIVIDENDS FROM SUB. CO’S. 
1920. 1919. 19158. 1917. 
Estimated. Actual Actual. Actual. 
Total net earns. of I.M. 
M. Co. plus divs. from 
» sub. cos., after deduct- ) 
ing taxes and gen. exp. 11,307,442 15,193,831 10,268,378 15,923,521 
Deduct I. M. M. Cor : 
bond interest.___._-- 2,231,680 2 309 ,232 2.336 308 2 362,841 
. 9,075,762 12,884,599 7,932,070 13,560,680 
Depreciation steamers . 
irectly owned.____~.- 768,479 660 405 660 405 660 405 
I ee a 48 ,307.283 12,224,194 7,271,665 12.900,275 


+ Dividends received from British subsidiary companies have been con- 
verted at the market rate of,exchange on date received. 

The decrease in earnings for the year 1920, as compared to 1919, was 
caused largely by the smaller movement of freight traffic, the consequent 
recession in freight rates and also by labor difficulties in various directions, 
which seriously interfered with the regular movement of traffic and the dis- 

atch of our steamers and which materially increased operating expenses. 
Whe difficulties of conducting the business during the last year and so far 
this year have been very great, due to complications with labor and exceed- 
ingly heavy expenses in connection with repairs, reconditioning of the 
ships after their war work and excessive cost of all supplies required. 

Jutlook.—The net earnings of our properties for the first half of the year 
1921 have been running considerably lower than the figures given ahove 
for 1920, due to the great shrinkage in the movement of traffic all over the 
world, resulting in many idle freight steamers and much of the freight 
moving being carried at rates which in many cases do not pay the cost of 
labor and other charges incidental to handling the traffic to and from 
the steamers. 
m™ In addition to this, the movement of third-class passengers from Europe 
to this country has been materially disturbed by passport difficulties and 
quarantine regulations, culminating in Congress passing a law in May 
of this year limiting the immigration from each nation to 3% of the resi- 
dents of such nation in this country, as shown by the 1910 Census. How- 
ever, the first and second class passenger business, in which your company 
is very largely interested, is quite satisfactory. 

It is impossible to predict a material improvement in the situation in 
the near future, as this can only be brought about as political, economical 
and labor conditions in Europe improve and the buying ability of the Euro- 
pean nations is gradually restored. In the meantime our proeprty is being 
well maintained and judiciously strengthened, our cash position is strong 
and we feel that the company is well equipped to maintain its position in 
its various trades, and is in excellent condition to weather the storm through 
which shipping is now passing. 

% Dividends.—Since Jan. 1 1920 dividends have been paid on the Pref. stock 
as follows: Feb. 2 1920, 3% s.-a. div.; Feb. 2 1920, 5% acct. of unpaid 
back divs.; Aug. 2 1920, 3% s.-a. div.; Aug. 2 1920, 5% acct. of unpaid 
back divs.: Feb. 2 1921, 3%_s.-a. div. This leaves a balance of 42% 
unpaid back dividends on the Pref. stock. 

he income statement for 1920 of the Oceanic Navigation Co. (White 
Star Line) was given in last week’s issue, p. 2419. For increase in ocean 
freight rates following end of rate war, see “Commercial Epitome” in 
“Mhronicle’’ of April 9, p. 1531; and for Act restricting immigration into 
©. 8. for one year see V. 112, p. 2375.—Ed.|—V. 112, p. 2418. 


The International Nickel Company, New York. 
(19th Annual Report—Year ended March 31 1921.) 


Net Profits.—The net profits for the fiscal year, after deducting expenses, 
depreciation, exhaustion of minerals, provision for foreign and U. 8S. taxes 
and all other charges, were $2,029,700, which. after paying the 6% divi- 
dends on the Pref. stock, is equivalent to approximately 3.6% on the Com- 
mon stock, or 20 cents per share of par value of $25. 

Additions. &c.—During the year $1,356,811 was expended for additional 

roperty, construction and equipment as follows: Port Colborne plant. 
$6: §2: Copper Cliff smelter and hydro-electric plant, $1,087,985: Orford 
works, $84,815, and the Huntginton plant, $177,149. Deducting recoveries, 
$42,201, the net addition was $1,314,611. 

Depreciation.—There has been provided out of the earnings $2,147,150 
for the following funds: Regular depreciation, $1,577,313, and exhaustion 
of minerals, $569,837. 

Inventories.—-The inventories, amounting to $11,891,078, include the fol- 
lowing items: Ores, matte and metals in process, $5,259,130; refined metals. 
$4,211,235, valued at cost, in on case in excess of present market value. and 
general supplies, flux, fuel, &c., $2,420,713, valued at cost or replacement 
value as of March 31 1921. 

General.—During the first six months of the year a fair volume of business 
was done, but during the last six months, as the general industrial depres- 
sion increased and the deflation process progressed, the v>lume of business 
was very materially decreased. For the first half of the fiscal year our 
operations were at (approximately) 60% capacity. Commencing with the 
third quarter and, as the volume of business beca ne less, the operations were 
restricted until at the conclusion of the year the plants were being operated 
at about 20%. 

Foreign Market.—There were stocks of nickel, as well as secondary or 
scrap metals, still remaining in the European markets, and these have been 
only partly liquidated during the year. This fact, the continued unsettled 
conditions in the European consuming industries, the difficulties of financing 
purchases and the abnormal conditions of foreign exchange have together 
caused the volume of foreign business during the year to be inconsiderable 
in amount. 

Outlook.—The indications of the last two months in the United States 
however, are that stocks in many consumers’ hands are gradually becoming 
exhausted, and the result has been an increased demand, not as yet large in 
volume, but from an increasingly large number of consumers. ~ 

New Lines.—Considerable progress has been made during the year in the 
development of markets for Monel metal! and nickel in various rolled forms 
produced by the company, and the prospects of continued expansion in 
these lines are excellent. r 

To provide the facilities necessary to further develop this profitable 
branch of its business, the company has decided upon the construction of 
rolling mills of its own, which will enable it to provide the service in delivy- 
eries and quality in these rolled products so essential in expanding the 
market for their uses. 

The company has acquired an excellent site of approximately 80 acres 
on the Guyandotte River near Huntington, W. Va., with facilities in fuel 
power, transportation and labor admirably adapted to its needs. The 
construction of this plant is now actively progressing and it is anticipated 
that the plant will be pt oducing before the close of this year. 

Dividends.—During the year four quarterly Preferred dividends of 1% ¢ 
each have been paid out of the earnings of the fiscal year. No dividends 
have been declared or paid on the Common stock, it having been deemed 
advisable to maintain the financial position of the company and to conserve 
its cash resources for such further capital expenditures as will be necessary 

to complete the new rolling mills now under construction. 

Stockhoiders.—The number of stockholders is now 16,206. 

{Compare statement as to Canadian nickel industry in V. 112, p. 566.] 
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CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING MAR. 31. 






































1920-21. 1919-20. 1915-19. 1917-18. 

Earnings of all properties > § $ $ 

(mfg. & selling exp., 

&c., deducted) *_____- 4,059,607 6,064,762 11,186,305 15,791,485 
Other income_________- 1,106,973 300.710 x25,216 390,016 

_ Total income... ------ 5,166,581 6,365,472 11,211,521 16,181,501 

General expenses -- -_ --- 487 ,351 565,345 _ 750,336 610,024 
Fed’l & foreign tax.(est.) 491,380 912,565 2,214,027 3,590,836 

Net income.______-_- 4,187,850 4,887,060 8,247,158 11,980,641 

Deduct— 
Depreciation of plants... 1,577,313 1,592,583 1,337,644 984,000 
Mineral exhaustion - - - -- 569 ,838 533,743 971,884 $55,515 
Foreign cos. not included 11,000 15,000 15,000 11,138 
Preferred divs. (6%)-_-- 534,756 934,756 534,756 534,756 
se, See COND: = Co combee 8 § ss wbowsos icimndam (anne 
a EE RLS LT gee yee 4,183,460 7,530,228 

FS ee rr menme Le (10%) (18%) 

Total deductions__--_-_ 2,692 807 2,676,082 7,042,744 10,333,983 
Balance, surplus____--_- 1,494,943 2,210,979 1,204,414 1,646,658 


* After deduction in 1917-18 in addition to the above foreign taxes. 


x After deducting loss incurred through sale of Government securities. 
CONSCLIDATED BALANCE SHEET MARCH 31. 
1921. 1920. 1921. 1920. 
Asseis— $ $ Liahtlities— 


$ $ 
Common stock._.41,.834,600 41,834,600 
Preferred stock__. 8,912,600 8,912,600 
Accounts payable 


Property ace’t_a__47,726,912 48,559,451 
Investments_____. 527.185 1,150.023 
inventories at cost 11,891,075 8,135,520 


Accounts receiv’le. 521,534 1,946,865; and pay-rolls._. 504,736 1,096,783 
Interest receivable 34,313 $0,593) Accrued taxes____ 1,005,610 1,671,886 
teal estate mtge., | Pref.div.,due May 133,689 133,689 
&c., secured _. 566 550 598,463 | Divs. unclaimed 213 334 
Advances...._... 158,675 90,416 | Accident & insur- 
Loans (secured)... 2,014,600 915,000; ance funds- - 661,075 340 ,022 
Cash..... _.. 1,498,426 3,614,514] Exchange reserve- 250,000 
| Profit & loss surp_11,886,.177 10,391,233 
Total - ...64,938,704 64,631,146 We tedcd ._..-6§4,938,704 64,631,146 


_a After deducting amount written off for mineral exhaustion and depre- 
Ciation, $2,] +4 ,150.—V . 112, Dp. 1082. 


The Casein Company of America (of Dela.). 
(Report for Fiscal Year ending Dec. 31 1920.) 
President George J. Gillespie May 18 wrote in substance: 

In common with business throughout the country, your company's sales 
fell off during the past year not only in foreign countries where business was 
almost entirely cut off, but within our own confines. This frozen condition 
still continues as to most of our products, although rifts in the clouds are 
now appearing which give promise of increased busine:s from now on. 
The sales of *‘Dryco.’’ one of our dry milk products, continue in increasing 
volume and its future seems very bright. 

During the year a number of your company’s plants were closed down, 
but they have been kept in running condition so that operations may be 
resumed without delay when the necessity arises. 

The prudence of your directors in declaring conservative dividends in 
previous years had its proof during the past year when the regular dividend 
distributions were continued, being paid out of earned accumulaied surplus. 

The revival in business, for which the whole world is looking, is all that is 


needed to revive a steady trade that will yield fair returns. 








INCOME ACCOUNT OF CASEIN CO. OF AMERICA (OF DEL.). 
Calendar Years— 1920. 1919. — 1918. 1917. 
Income for year... -- $89 923 $85.82 $89 698 $85.679 
a a a 84,455 54,390 84.268 84,150 

Balance, surplus- .---- 9,465 $1,492 $5.430 $1,529 
Previous surpius__._--- 195,157 193,558 186.292 179.739 
EEE, bisisitwtomne 99 107 1.835 5,022 


Total surplus.__-.--- $200,677 $195,157 $193,558 $186,290 
BALANCE SHEET (CASEIN CO OF AMERICA (OF DEL.) DEC. 31. 

















1920. 1919. | 1920. 1919. 
Assets— 3 3 | LAabilities— $ $ 
0 SS 179 1,935, Capital stock auth., 
U. 8. Liberty bonds. 158,800 158,800; $2,500,000....--- 2,111,700 2,111,200 
Due from Casein Co. es 998 1,101 
of America (N. J.) 41,698 34,414; Assessment account 
Casein Co. of Am. eee ee 38 
(N. J.) stock...-- 2,112,698 2,112,301 | Surplus._......._.. 200,678 195,157 
Accounts receivable. --.-.--- 46 
. 2,313,375 2,307,497 0 EE Pe 2,313,375 2,307,497 





(The comparative income account of the N. J. Co. was given on page 2309 
issue of May 28, showing, after allowing for dividends in the N. J. Cos.’ 
stock of 8% in 1920 and 83% % in 1919, a balance, deficit, for the year 1920 
of $158,697, asagainsta surplus of $165.384 for year 1919 before deducting 
Federai income and excess profits tax for 1919 ($27,274) paid in 1920 and 
charged against profit and loss.] 


CONS. BAL. SHEET OF CASEIN CO. OF AM. (OF N. J.) AND SUB. COS. 











1920. 1919. 1920. 1919. 

Assets— $ $ Liabilities— $ $ 
Land, buildings, ma- Casein Co. of Amer- 

chinery, &c..-..-. 871,873 847,552 ica (of N. J.) Com- 
Patents, trade-marks, mon stock.....-.. 5,492,000 5,492,000 

good-will, &c...-.-. 5,521,957 5,593,781 | Preferred ssock----. 1,000,000 1,000,000 
Invested in stocks of Dry Milk Co. Pref. 

affiliated cos. ---- 346,435 343,415; stock....-...-.-. 29,699 29,699 
U.S. Lib. Loan bds. 91,700 91,700 | Notes payable___-_-- 450,000 100,000 
Ce... sabnameuneos 127,092 189,031) Accounts payable... 259,202 488,217 
Accounts and notes Special reserves-_ -_- a 

receivable, net... 305,646 333,882) DueCaseinCo.(Del.) 41,698 34,414 
Inventories, raw ma- ke a 941,981 1,127,953 

terials & supplies.. 968,357 867,060 
Insur. premiums, &c. 10,106 5,861 

TOA .gccecceccs: 8,243,168 8,272,283 . 8,243,168 8,272,283 
—V. 113, p. 2309. 


Union Stock Yds. Co. of Omaha,Ltd.(So. Omaha, Neb.) 
(Report for Fiscal Year ending Dec. 31 1920.) 























Calendar Years Nov. 30 Years—— 

Statistics—No.— 20. 1919. 1917-18. 1916-17. 
Receipts of stock—Cattle. 1 528-13) eT St 1,993,366 1,719,822 
a i a mipee Od . >. Resale, § eee anata 
ET naccaudine ou nud 2.708.482 3,179,116 3,429,533 2,796,596 
NOOD..ccasccesccees= 2,890,748 3,789,188 3,385,696 3,016,631 
®"Horses and _ mules----- 18,751 25,201 22,212 _32.781 
Shipments—Cattle--_---- 644 363 765,561 812.116 702,599 
TP: scabdcmoequne 37,201 51.085 vine -. coeibieana 
Hogs... -<-ce0------ 709,977 48.283 885.97 792,866 
BHSSD . . oo cocnccees= 1.467.392 2,128,009 1,891,565 1,562,341 
Horses and mules----- 16,61 22,600 _ 20,139 30,894 
Gross earnings--.--.------ $3,732,791 $4,108.295 $3.710,180 $2,840,755 
Gross expenses.-- ------ 3,078.302 3,301,472 2,911,845 1,993,183 
Net earnings---.------ $654,489 $806 ,823 $798,835 $847 ,572 
Depreciation -...------- -----2-- 9 -------- 20 -------- $150.000 
Rees. Gor tre COMGEEUCR cnceccee 9 ccceeese — eeceezne 50.000 
Dividends (8% p.a.)---- 599.704 599,704 599,704 599,704 
Balance, surplus- .- - -- - $54.785 $207,119 $199,131 $47 .868 
Note.—An amount of $40,000, covering 1920 obsolescence, has been set 


aside out of surplus. 
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BALANCE SHEET DECEMBER 31. 
1920. 








1919. | 1920. 1919. 

Assets— s $ | Liabilities— $ $ 
Real estate & plant10,021,345 9,781,673 | Capital stock. _._- 7,496,300 7,496,300 
Accounts receiv’le. 108,578 93.500 | BemGs.....ceccce- 700,000 700,000 
Inventories ____- 223,464 215,644! Deprec’n reserve... 1,195,371 1,011,123 
Liberty bonds__- 422,829 472,018 | Accounts payable- 25,721 9,551 
WarSavingscertfs. _____. 894 | Contingent res’ve-_ 7,163 5.024 
Prepaid insurance ‘Reserve for taxes. 151,653 162,123 

and interest -__- 19,001 42,236 | Surplus. -...----- 1,234,434 1,278,305 
So aes 15,426 57,429 | 

Total - 10,810,643 19,662,425' Total _______-- 10.810,643 10,66 °,425 


eg ad Total 
Capacity for live stock, 50,000 cattle, 50,000 hogs, 100,000 sheep, 1,500 


horses and mules.—V. 110, p. 2187. 


Crane Company, Chicago. 
(Report for Fiscal Year ending Dec. 31 1920.) 
Pres. R. T. Crane Jr., Chicago, April 21, wrote in sub.: 


Balance Sheet, Dec. 31.—We can congratulate ourselves on being in an 
exceedingly strong financial position. The assets have been inventoried 
at the lowest prices permitted by the Government, but as a safeguard 
against an uncertain market and conditions which cannot be foreseen, we 
have st aside a reserve fund of $5.617 000 for any possible shrinkage 

Bonds —In 1920 we paid and canceled bonds to the amount of $2,424,000. 
This account stands as follows: Bonds authorized, 1914, $20,000,000; 
bonds issued, 1914, $15,658,000: bonds paid and canceled, $10,658,000; 
bonds outstanding Dec. 31 1920, $5,000,000. 

Additions.—A large amount of additional machinery of the most modern 
type has been installed in our manufacturing plants. 

Juring the year we opened branch houses at Albany, N. Y.; Rochester, 
N.Y.: Harlem (New York City); Hartford, Conn.: Reading, Pa.: Savannah, 
Ga ; Oshkosh, Wis., and 18 sales offices at various points. These additions 
brought our whole number on Dec. 31 1920 (including our affiliated com- 
pany, the Crane & Ordway Co.), to 60 branch houses, 21 sales offices and 
two large exhibit rooms (New York and Atlantic City) in the United States, 
8 branch houses and 4 sales offices in Canada, 1 branch house and 2 sales 
offices in England, 1 branch house in France, and a sales office in Australia. 

Foreign Business.—Crane, Ltd., our Canadian subsidiary, made progress 
in developing its manufacturing facilities in Montreal; branch houses were 
established in Calgary, Halifax, Ottowa, Regina, and 5 sales offices at 
other points. The English branch of this company—Crane-Bennett, 
Ltd , London—was hampered for some time by lack of space, but a new 
warehouse was completed in 1920, and conditions there are much improved 
and the outlook promising. 

-To care for our large and growing foreign business we incorporated the 
Crane Export Corporation in Nov., 1919. The corporation began actual 
operations in Jan. 1920, with satisfactory results. 

[On Dee 15 1920 the Crane Co. distributed $27 .061 7000 of its accumulated 
surplus in the form of a stock dividend of 200% on the $13,530,500 out- 
standing Common stock, thus increasing the latter to $40,591,500. Early 
in 1920 the par value of the Common shares was decreased by sub-division 
from $100 to $25 and $10,000,000 7% cum. Pref. stock was authorized. 
The employees were allowed to subscribe for a block of the latter at par on 
or before April 15 and on Dec. 31 1920 $7,390,000 had been subscribed for 
and there remained to be paid thereon subscriptions aggregating $3,064,484. 
Dividends on the Pref. are paid Q.-M. 15. In March 1921 the quarterly 
rate on the enlarged Common was changed to 14%, being equal in effect 
to 4K%% on the old Common. See V. 112, p. 38, 655, 748; V. 110, p. 
874, 1645, 2196: V. 111, p. 2427.—Ed.] 


INCOME ACCOUNT i OR CAL. YEARS, &c. (From a Chicago Paper). 


Net after dependencies, taxes, &c 
Income from investments 


1920. 1919. 
Es ceadaiidiaheek $8,649,624 $11,248,242 
685,26 528,829 





a I i i 9,334,887 11,777,071 
Interest and premium on bonds_._.............- 365,576 414,019 
a epee nan aoe Sagan eee meee $8,969,311 $11,363,051 
Dividend on Common (16% on old stock) [inserted 
eg ge REE CT IE a Pee eae 2,164,879 2,164,879 
Dividend on 7% Pref. (part of year, say) _._.___-_- _ oe eee 





Balance over dividends as aforesaid________.___ 
Note.—As to stock dividend see above. 


BALANCE SHEET DECEMBER 31. 


$6,690,432 $9,198,172 











1920. 1919. 1920. 1919 
Assets— $ & TAabtlities— $ $ 
Real estate, mach. Preferred stock... 7,390,000 3 -_-.--- 
& equipment..¥22,289,357 19,558,091|Common stock. _.40,591,500 13,530,500 
GOOG Mie acccess, covne: 1,107,599} Funded debt... -----. 7,424,090 
Investments.._....10,040,886 2,497,655! Real estate mtge.. - ~~. 0, 
lst Mtge 5%% Accounts payable. 3,820,787 4,550,711 
bds. in treasury - Sie 4. -egeebe Ist Mt. 5%% bds.z5,000,000 = ___-_-- 
Pred. stk. subscrip 3,064,484 # -...-- ii a eg alla > See 3,797,796 
Inventories. _--- - - 17,468,039 17,126,889 | Accr. int. & taxes. 5,902,824 5,214,651 
CED 6 each ccences 2,336,347 2,855,783 | Unadjusted credit ‘aenaihiien ,537 
Notes & accts. recx12,208,004 14,124,153 | Surplus (see above) 10,003,158 30,924,898 
U.8. Govt. secur. 5,250,150 8,005,725 
GEG cccce 200 oe 210,197 
ANS See 72,708,268 65,486,093: Total..*._...-- 72,708,268 65,486,093 


x After deducting $142,309 reserve for doubtful accounts. 

y After deducting $9,339,789 for depreciation reserve. 

z Authorized $20,000,000 first mortgage bonds; issued, $15,658,000— 
less $10,658,000 retired through sinking fund; leaving a total outstanding of 
$5,000,000.—V. 3332. D. 748. 


Guanajuato Power & Electric Co. 
(Report for Fiscal Year ending Dec. 31 1920.) 


The payment of overdue coupons on July 1 is noted on a subsequent page. 
In a report to the stockholders and bondholders of The Guanajuato Power 
& Electric Co., the Michoacan Power Co., and Central Mexico Light & 
Power Co., Pres. Henry Hine and Treas. Leonard E. Curtis, writing at 
Colorado Springs, Colo., June 1 say in substance: 

Improved Conditions.—During 1920 there has been a continued improve- 
ment in general conditions in the territory served in Mexico. The mining 
companies operated throughout the year, but a number have since shut down 
on account of the drop in the P onde of silver. Some of the larger companies 
are operating, although it is doubtful whether they are making any profit. 

General commercial business has, however, greatly improved, with a 
corresponding increase in our commercial load. Some years ago about 75% 
of the power load of your companies was for mining purposes and 25% 
for general and industrial uses, but now the proportions are reversed. 

New Construction.—However, to bring about this desirable change, some 
new construction has been absolutely necessary, and we are now facing a 
situation where, if conditions continue to improve and any considerable 
part of the mining companies continue to operate, we shall soon have all 
of our available power sold, and be obliged to consider seriously a program 
for obtaining additional water supply. We, therefore, contemplate the 
construction of additional storage reservoirs for increasing the generating 
capacity of the plants already installed when the proper time comes. 

Exrchange.—The present exchange quotation enables us to realize about 
$1, United States currency, for each $2 Mexican currency. 

Coupons.—We were able to make payment, during the year, of four over- 
due coupons for each of your three companies, and our aim is to retire 
overdue coupons, with interest, as rapidly as possible and after that to retire 
the matured bonds of the Michoacan Power Co., and comply with the 
sinking fund provisions of the mortgages. 

Taz Litigation.—Some of the State Governments have attempted to col- 
lect additional taxes, which has involved us in litigation which we hope will 
result favorably. Our State concessions exempted us from State and 
Municipal taxes for a long term of years, but the present authorities, acting 
under an interpretation of the recently adopted Federal Constitution, which 
we are advised is untenable, are endeavoring to set aside the provisions of 
these concessions and to collect from us various kinds of taxes. 

Slow Assets.—We are_carrying a large amount of accounts receivable and 
other current assets in Mexico, a large part of which accumulated during 
the period of general impoverishment. Some progress in their collection, 
indicates that, with improving conditions we may clear up these old matters 
without suffering such serious losses as at one time seemed inevitable. 





' reduction in cost of operation. 





Profit and Loss Statement for Year 1920.—The net profi 
companies for the year was $146,634 (as compared with $51 381 foe 
year 1919) or enough to pay all operating and maintenance expenses 
including depreciation, extraordinary expenses and other items, and ali 
of the year’s bond interest, and, in addition, have accumulated a surplus 
¢. $149.034 applicable to payment of overdue bond interest and other 
obligations. 

Outlook.—If the Mexician Government is successful j i 
and order, and puts the railroads and other means of communi te 
good operative condition and restores Federal and State credit without 
confiscatory taxes, the general situation should improve rapidly, and the 
revenue of the three companies should increase largely without very ma- 
terial increase in operating expenses, in which case the serious problem will 
be the increasing of their power capacity rapidly enough to supply the 
demand. This will of course require additional investn 





1ent. 
CONSOLIDATED RESULTS FOR ALL THREE COS. FOR CAL. YEARS 
1920. 1919. 1918. 

Gross earnings- . ~~ ---~---9$1,324,573 $1,131,290 $1,089,096 $743.29 5 
Operation & maintenance 711,074 £80,999 502.413 "412 694 
Reserve for depreciation. 162,052 156,222 195,233 155.549 
Extraordinary expense - - - 16,016 33,764 30.196 10'819 
\, eee ee eee 28,929 22.188 21)’ 084 5 TAT 
Bond, wc., interest... .-.- 334,997 339.777 339,422 335° NOA 
ORS? COM. n02.--== _. Cr.75,129 CT GGAO oa Cr.68.768 

Balance, surplus- - - - - - $146,634 $61,381 84 1.749 def$107.834 


ll, p. 2330. 
Merritt Oil Corporation, Denver, Colo. 
(Report for Fiscal Year ending Dec. 31 1920.) 


Pres. C. F. Clay, Denver, May 1, wrote in substance: 
Results.—The net earnings for the year 1920 were $2,401,994 prior 
deductions for depletion, depreciation and taxes, which have not been fanike 
determined. [The corresponding tentative net earnings for 1919 were 
stated last year as $1 ,485,356.] There has been set aside for depletion and 
depreciation $1,390,282, and for taxes $75,000, leaving a net profit for the 

year, after setting aside these reserves, of $936,712. 

Dividends for 1920 were declared and paid, aggregating $757,515, viz.: 
Feb. 14, $183,754; May 15, $191,253; Aug. 14, $191,253: Nov. 15, $191,253. 

In addition to the above, the reserves for depletion and depreciation were 
adjusted and increased by the sum of $1,125,034, of which amount $222,310 
was charged to surplus account and the balance, $902,724, to the various 
property accounts. 

Output.—The gross production for the year 1920, from the Merritt leases 
and including those leases gee by the Ohio Oil Co. for the joint benefit 
of the Merritt Oil Corp. and the Ohio Oil Co., was 1,437,251.33 bbls. The 
net production of the Merritt Co., after deduction of royalties, and the Ohio 
Oil Co.'s one-half of its joint operations, was 1,124,435 bbls. 

As a result of a systematic cleaning out of the wells, inaugurated in 1920, 
our gross production since Jan. 1 1921 has run as high as 6,000 bbls. daily, 
and the present daily average is approximately 4,300 bbls. 

Continuous efforts have been made during the year to test the character 
and productivity of the sands supposed to underlie the first Wall Creek 
sand, at an estimated depth of approximately 3,700 feet. The first well 
was lost on account of casing trouble in the first Wall Creek sand. The 
second test well is now below the first Wall Creek sand. With 8-inch 
casing succussfully landed at approximately 3,250 ft., and now drilling at 
approximately 3,300 ft. This test, if successful, should extend the pro- 
ducing area of our property and greatly enhance its value. 

During the year a new water plant has been installed, which will equally 
distribute water for drilling and use throughout the field at a materia 
Likewise a gas or ‘‘booster’’ plant has been 
erected, for the Pe! pore of distributing and burning gas for fuel in our 
operations instead of crude oil. This plant should result in a considerable 
saving in cost of fuel. 

Prices, &c.—The company received for the major portion of the year 
1920, the posted price for Big Muddy crude of $2 75 per bbl. Since Jan. 1 
1921 the price has been reduced to $1 15 per bbl. his reduction affects 
our revenue, but has been offset somewhat by the increased production this 
year, and with the increased demand for crude oil and its products, we feel 
that the prospects for higher prices are favorable. 

Our holdings in the Big Muddy field still comprise a large undrilled area, 
which means manv years drilling before the first Wall Creek sand may be 
considered fully developed, and during the current year we will continue our 
program of cleaning out wells and expect to drill a number of additional 
wells, which should maintain our production. 


BALANCE SHEET DECEMBER 31. 








1920. 1919. 1920. 1919. 
A ssets— : $ LAahilittes— gs ~ 

Oil land leases, &c_. 8,441,307 9,066,400 | Capital stock_.___x7,800,150 7,800,150 
Field construction. 2,888,380 3,070,807; Accounts payable. 266,756 485,566 
GOR « wee otis 1,698,563 1,251,073) Est. taxes accrued 121,102 150.000 
Crude oil on band - 27,041 21,821 | Deferred credits.. 375,000 1,125,000 
Acc’ts receivable... 323,208 283,659 | Surplus___._____- 5,214,930 5,258,044 
Stock in other cos. 2  -\. sosws calien 

Deferred charges... 375,000 1,125,000; Total each side_13,777,939 14,818,760 


x Authorized capital stock, $10,000,000, less $1,600,000 unissued and 
$599,850 in the treasury, leave total of outstanding stock, $7,800,150, par 
$000.—V. 112, p. 2197. 


American Safety Razor Corporation. 
(Report for Year ending Dec. 31 1920.) 


Pres. Joseph Kaufman, Brooklyn, N. Y., May 20, says: 

The net profit for the year ending Dec. 31 1920, after providing for 
Federal and State taxes, amounted to $346,754. 

During the year 1920 the company expended approximately $1,000,000 
in the construction and equipment of a modern nine story factory addition 
to its original plant in Brooklyn, N. Y. 


AMER. SAFETY RAZOR CORP. & SUB. COS. CONSOL. BAL. SHEET. 














Dec. 31°20. June 30°20 Dec. 31°20 June 30'20 
Assels— $s $ Liabilities— $ 
SI ages ea 319,755 431,684 | Cap. stk.(see note)10,800 000 10,800,000 
Ace’ts receivable... 366,685 $36,829 | Notes payable.... 850,000 ° £100,000 
Inv. of mdse.—at Accounts payable. 183,567 174,287 
cost or market, Miscellaneous ___- 15,549 39,869 
whichever lower 784,772 627,965 | Stock sub., Brit.- 
Supplies on hand_- 99,166 .-----| Am. Safety Raz. 
Prepaid items... ae ~~ epdabh is Mr a epee es ae 
Lcc’ts with empl., Federal taxes est’d 50,000 128,977 
eG oid OR 8 ae Real estate taxes... -__.... 2,907 
Cash res. con. liab. 1,000,000 1,000,000) Mortgages... ____- 58,500 62,500 
Duefromaffil.cos. 158,440 301,392 | Due to affil. cos_- 21,761 8,033 
Investments: Res. for N.Y .State 
Affil. co’s (book franchise tax_-_. Fa Bes 
value) ....... 1,216,763 404,145 | Surplus.......--- 977,158 1,267,513 
Mortgage _....- 16,500 17,500 | 
Real est., bidgs., | 
equipment, &c_- 423,857 475,468 
Bldg.underconstr. 784,360 161,552 
Mach., furn., &c_- 576,250 497 ,538 
Deferred charges. . 234,578 438,156 
Goodwill, pat., &c 6,872,217 7,391,805 
I i it 13,018,586 12,884,086 I ced te 13,018,586 12,584,086 





a Surplus does not include corporation's proportion of the surplus of the 
following affiliated companies: Jay & Johnson Box Corp., $10,266; Lightfoot 
Schultz Co., $19,015. 

b Contingent liabilities: In purchasing goodwill, the corporation assumed 
a contingent obligation to make additional payments for goodwill up to but 
not exceeding $1,600,000, against which there is a cash reserve of $1, ,000. 

Note.—Capital stock: Authorized and issued, 800,000 non-assessable 
shares of par value of $25 each under laws of Virginia as follows: 400,000 
shares for cash at $18 per share, $7,200,000; 400,000 shares for goodwill 
carried at $3 ,600 ,000.— . 112, Dp. 654. 
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St. Louis Rocky Mountain & Pacific Co. 
(13th Annual Report—Year ended Dec. 31 1920.) 
Pres. J. Van Houten, Raton, N. M., Mch 17, wrote in sub: 


Status.—The property has never been in better physical condition and 
its good earning record bas continued unchanged, notwithstanding many ad- 
verse conditions. The cash and cash assets are ample to pay for all exten- 
sions and improvements conterr piated to be built during the coming season. 

The demand for coke had been reduced to such small tonnage that it 
was found advisable to close the coking plants entirely. Apparently, they 
will remain closed until the copper surplus has been disposed of and smelting 
in the Southwest is resumed. 

So far, a sufficient market for coal exists, but with the lower price of crude 
oil and the general readjustment of values, a shrinkage in production may 
be expected. 

Results in 1920.—During the year 1,464,003 tons of coal and 91,048 tons 
of coke were produced. The total net profit from all sources after payment 
of all charges, taxes, and preferred dividends, was $712,021 or 7.12% on 
the common stock. The net profit has been sufficient to justify the paymenut 
of a 4% dividend on the Common stock and pay for improvements and 
bectterments at mining plants, besides setting aside certain amounts for de- 
preciation and for contingent reserves. 

Costs.—So far, there has been no material change in the cost of producing 
coal, but a substantial recession in the living costs of employees is noticeable. 
Whenever conditions warrant, a general adjustment of wages and prices 
should take place. 

Additions.—During 1920 $253,470 was taken out of earnings to pay 
for sundry additions and betterments, notably $94,501 for tenants houses. 


INCOME ACCOUNT FOR CALENDAR YEARS. 





















































1920. 1919. 1918. 1917. 
Gross earnings. - - - -- - - -- $5,147,636 $3,837,353 $4,944,091 $3,733,642 
Cost, expenses & taxes... 3,512,435 2,888,055 3,415,720 2,860,030 
Net earnings..____.__-- $1,335,249 $949,298 $1,528,371 $923,612 
Other revenue....._..-.- 146,762 86,073 112,696 162,408 
Total net income- --- -- $1,482,011 $1,035,371 $1,641,067 $1,086,020 
Deduct. int. chgs., &c_.. 438,028 259,060 557,109 372,906 
Net income_______--_- $1,043,983 $776,311 $1,083,958 $713,114 
Reserve for depreciation. 216,584 195,879 172,066 129,645 
Pref. div. 5% non-cum_-- 50,000 50,000 50,000 50,000 
Common dividends. _(4%)400,000 (4)400,000 (6)600,000 (3)300,000 
Balance, surplus-_----- $377,399 $130,431 $261,892 $233 ,469 
Profit and loss surplus_._$2,152,102 $1,840,081 $1,720,221 $1,329,824 
BALANCE SHEET DECEMBER 31. 
1920. 1919. 1920. 1919. 
Asseits— s $ Liabilities— $ . 
RES Ee 480,250 303,839|Preferred stock... 1,000,000 1,000,0C0 
Accts. receivables. 671,587 406.506'Common stock.._10,000,000 10,000,000 
Prop. account____17,805,925 17,621,723\Funded debt_---- 4,682,000 4,847,000 
Invest.insub.cos. 373,180 327 ,341| Accrued interest - - 119,325 122,250 
Sinking fund... - 5,559 626\Accts. & wages pay 295,576 274,559 
Investments... .. 568,080 693,540| Accrued taxes__-. 212,386 119,235 
Materials, &c___- 24: ',277 264,493) Dividends to date. 113,143 105,521 
U.S. Lib. bds. &c- 184,692 184,691|Res. for deprecia’n 1,390,042 1,185,122 
Deferred charges. - 8,308 5,092 Other reserves_._.. 375,285 314,080 
BUTS . oc ccccces 2,152,102 1,840,081 
ES es 20,339,859 19,807,851] Total....____-- 20,339,859 19,807,851 
—V. 110, p. 2199. 
American Rolling Mill Co., Middletown, Ohio. 


(Report for Year ending December 31 1920.) 


The income account for the year ending Dec. 31 1920 was published in 
the ‘‘Chronicle’’ April 30, page 1869. 


BALANCE SHEET, DECEMBER 31. 








4 =~ 1920. 1919. 
3 3 
Real estate, &c...26,052,224 16,604,267|7% Pref. stock... 6,757,400 6,430,300 
Sundry investment 3,663,397 3,172,720\|6% Pref. stock... 242,600 569,700 
EE IES ,812,941 1,731,683|Common stock._.16,073,775 9,900,975 
Notes & accts. rec. 2,918,082 3,404,946! Com.stk.subs.for -_____. b1,029,825 
Inventories... ~~ a9,736,558 7,542,008'|6% gold notes_... ____._. c421,000 
Special deposits... 160,360 156,000 | Accounts payable. 2,874,599 1,743,516 
Marketable secur. 131,302 3,776,641) Accrued pay-rolls. 595,522 563 ,022 
Deferred charges.. 162,100 35,524| Accrued taxes.._.. 1,580,012 1,329,596 
Accrued dividends 04,574 d442,099 
Misc. accruals___- tap ee 
Dep. reserve_____ 5,528,915\ 333,441 
Other reserves_... 184,099 
Rc RS: x11,124,374 13,660,315 
ee ee 45,636,964 36,423,790; Total._.___._____ 45,636,964 36,423,790 





a) At cost or market, whichever was lower. (b) Common stock sub- 
bed for to be issued Oct. 20, after deducting $} 421 425 unpaid sub- 
scriptions (not due). (c) Paid off April 11920. (d) During 1919 includes 
wae ok a “s t after deducti 
x Earnings for current year after ucting provision for Federal taxes and 
cash dividends paid and accrued were $1,437,099 (see V. 112, p. 1869); 
surplus Dec. 31 1919, $13,660,315; surplus of owned and controlled com- 
panies included in 1919 balance sheet, $30,571; total $15,066,842: deduct— 
stock dividends of 5% and 22% mt on Jan. 10 1920 and Nov. 15 1920. 
r ively, amounting to $3,727,613 and adjustment applicable to prior 
—, $214,856; leaving a total p. & 1. surplus, Dec. 31 1920 of $11,- 


COMPLETE COMMON DIVIDEND RECORD SINCE OCT. 1917. 


1917 1918 1919 1920 Jan. ’21 Feb.’ oe 
Regular quarterly_.__. 2 8 8 oS ae 


s 2% al 
Extras in cash______. 3 S ou . 
Extrasinstock....... __ : o $a 30 o 1% “5% Sit 


—V. 112, p. 1869, 1520. 


Northwestern Leather Company. 
(Report for Fiscal Year ended Dec. 31 1920.) 


The report comments in part, as follows: 


Status & Outlook.—Condition of the leather business has been di 
the past year and we have suffered with others. The first four =, 
sales showed an increase of over $1,000,000 as compared with 1919, with 
very satisfactory profits, but with the abrupt cessation of demand for 
shoes from both the wholesale and retail trade, with extensive cancellations 
ee on yess prognoses yoann d a ne vouume of business was materially 
r . continuing ng the balance of t i 
valoes. ans pe for our r showing. me year emivunty atieoted 
e had in addition prepared ourselves for anormal demand for h 
| beg Be omens = a large wees © production. The lack “Of hee 
x re) y open w eft us wit 
- widacion of our py ope wa wi arge stocks, and prevented 
th a gc organization, excellent manufacturin lants 
of 20 years’ profitable business, we feel with the return to Soret oa 
a our company will recoup the losses it has sustained, and be prosper- 
ous again. 
Merchandise.—This item in the balance sheet includes 


hides and tanning materials, $393,364; chiefly (a) raw 


(b) hides and leather in process, 


$1 508 200: trl a $6,537.62; ‘ 
ysical inventory has n en on hides, material -in- 
process; finished leather quantities taken from stock none Rg Mens tt 


priced on following basis: raw hides and tanning materials, t 

whichever was lower; finished leather at reasonable selling vaieas at Dae’ 
31 1920, less allowance for selling expenses; hides in process priced on same 
basis as finished leather. Other process items at cost. Hides in inventory 


are subject to trust receipts supporting noces and drafts payable for $206.- 
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[ Vou. 112. 





Plants, Equipment & Real Estate.—The values shown are based on the 
American Appraisal Company's appraisal of 1913, plus additions, less ade- 
quate depreciation. 

Notes Payable.—Notes payable to banks and brokers aggregate $4,577 ,500; 
officers, $143,541, trade creditors, $7,500. 

Capital Stock.—The outstanding preferred stock was reduced during the 
pone $3,100 by purchases. The common stock outstanding shows an 
ncrease of $310. During the year the common stock was increased from 
$576,690 to $2,500,000, carrying out the intention expressed in the annual 
report to stockholders for 1919. This increase was affected by a stock 
dividend of $1,921,410 and net sales of $1,900. The stock represented by 
this dividend was returned to the company under date ef Dec. 31 1920 and 
together with purchases of $1,600 is held by the Treasurer. (V. 109, p. 583; 
V. 110, p. 1648, 2082). 


CONSOLIDATED BALANCE SHEET, DEC. 31 1920 & 1919. 











Assels— 1920. 1919. | Liabilities— 1920. 1919. 
Mic asndipuner $89,141 $346,065 Accts. pay., incl. 
Accts.& notes rec 737,835 2,388,982 i cciente: dius $205,583 $881,507 
Merchandise __. 6,950,357 7,251,919| Drafts payable. 145,126 95,514 
Prepaid items_- 79,562 93,764 Drafts under let- 
Invest in other mm +». re 86,929 117,981 
ES 189,250 142,950 | Notes payable.. 4,728,541 3,743,500 
Plants,equip.,&c 1,230,726 1,145,968 Pref. dividends- 36 ,458 36,458 
Preferred stock. 2,496,900 2,500,000 
Common stock. 577,000 576,690 
Total (each side)9,276,872 11,369,647 | Surplus_-__.-.-_-- 1,000,334 3,417,997 
—V.110, p. 2082. 
The Davison Chemical Co., Baltimore, Md. 


(Report for Fiscal Year ending Dec. 31 1920.) 
Pres. C. Wilbur Miller, Baltimore, May 10, wrote in sub.: 


Resulis.—The Curtis Bay plant produced a record tonnage and demon- 
strated its ability to meet every requirement of quantity and cost of produc- 
tion. Commitments entered into prior to the war prevented getting the 
full value of our output, but as a whole the year’s business was most satis- 
factory and the best in our history. 

Status.—Despite the very marked further decline in the value of all raw 
materials the prices taken in our inventory valuations for the balance 
sheet of Dec. 31 1920 are still at or below prices prevailing as of this date. 
All construction contemplated has been completed, and the plant is quite 
ready for the permanent development of the world’s commerce. The 
company last year enjoyed practically all of the foreign business in Super- 
phosphate, largely because of our unequalled shipping facilities. 

Cuban Ore.—Operations at the Cuban mine established the cost and 
quality of ore we predicted. The railroad company with whom we had con- 
tracts for haulage and power, has been unable to finish its construction and 
we have been kept from ful: production because of their inability to transport 
the ore to our terminal at the coast. We believe that in the very near future 
this difficulty will be overcome. ; 

Debenture Bonds.—The present readjustment of values causing a tempor- 
ary stoppage in general business and slow collections, made it necessary 
to provide additional working capital, and for this purpose we issued on 
March 1 1921, $2,000,000 15-year debenture bonds.—V. 112, p. 656. 

Silica Gel.—During the past month this development has crystallized 
very rapidly, and we feel quite confident big things will result from it. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















1920. 1919. 1918. 1917. 
Gross tr. profits____-_-_-- $1,848,784 Data not $904,994 $1,062,392 
Other income____.___-_-- 167.238 available. °135,459 124,395 
Gross income______-_-.- $2,016,022 $1,119,417 $1,040,453 $1,186,787 
Administration expenses. 286,333 185,107 217,832 190,403 
I a cle ak nn tw er $1,729,689 $934,310 $822,621 $996 ,384 
Interest and discount._._. 220,592 149,611 127,882 120,222 
Net income..-.....--- $1,509,096 $784,699 $694,739 $876,162 
Reserve for depreciation. $206,219 $204,607 $185,304 $150, 
Res. for Fed. taxes, &c_. 196,040 105,025 125,311 117,032 
iS Es | ee eeeiees 
Other deductions______- 7 854 93,149 48 ,963 35,759 
Dividends ($2)..-..---- Ok REA Set ONE BE ee ON SE 
ES SR IR: I $422,602 $381,917 $335,161 $573,370 


GENERAL BALANCE SHEET DECEMBER 31. 


{[Incl. Davison Chemical Co. of Baltimore County and Davison Sulphur & 
Phosphate Co. in 1920, and Davison Chemical Corp. in 1919.] 








1920. 1919. 1920. 1919. 

Assets— $ ~ Liabilities— s 7 
Real estate, bidgs., Dav. 8. & P. Co. 

mach.,é&c.,in Md. 7,636,594 6,881,211 lst mtge. 68s___. 2,058,000 2,232,000 
Exp. for phosphate U. 8. Ship. Board 

rock,&c.,in Fla. 548,767 542,464 sk. 2 
Cuban property... 8,270,672 8,063,844) l-yr.6% gold notes _______- 1,900,000 
Curtis Bay RR.Co. 15-yr.8% gold deb 2,000,000 _____-_-- 

advances ____-- 293,107 249,770 | Notes payable_.._.  ____-- a 454,039 
SilicaGelCorp.adv. -_-.--- 20,010 | Disc. notes receiv. ______-_- 74,375 
S.F. toretire Dav. Accounts payable. 526,758 437,155 

S.& P.Co. 1st 6s 57 69 | Cienfuegos acc’ts. _____ ~~ 48 ,06 
RS Seer 999 ,023 172,645 | Accr. interest, &c_ 79,992 99 355 
Investments... --- ae.  wibban Def’d credit items -_ 3,961 10,140 
Notes receivable.. ------ 93,636 | Reserves: 
Accts. receivable... 540,927 556,390| Inc.éexec.prof.tax| 340,738) 50,000 
Inventories .z-- ~~ - 1,014,161 679,648 Contingencies __| | 171,121 
Cienfuegos office... _. --- 146,637 | Depreciation - _ -_- 459,181 413,193 
Def. debit items... 269,511 184,150 | Capital stock_x__. 7,216,214 5,434,108 

eS 2,184,867\| 6,273,926 
Capital surplus.zz 4,457,117) 
. - rs 19,601,829 17,597,475 RS A 19,601,829 17,597,475 








x Represents 200,000 shares of no par value. y Due at 6 months’ inter- 
vals Jan. 1921 to July 1922. z Book value of inventory is still below the 
present market value. zz Value of ore blacked cut.—V. 112, p. 6 


Electric Storage Battery Co. and Subsidiaries, Phila. 


(Report for Fiscal Year ending Dec. 31 1920.) 


INCOME ACCOUNT. 

In 1920 the statement is a consolidation of earnings of parent subsidiary. 
Calendar Years— 20. 1919 8. 1917. 
Sales, less mfg. cost, &c.$12,134,615 $3,140,560 
Operating expenses, &c. 4,585,603 919,947 


$6,000,853 
1,761,061 


825,7 


, ~ , 


57 
1,163,532 


€H 
pe 


























Net earnings.-_.----- $7,549,011 $4,239,791 $3,662,225 $2,220,613 
Other income---.-.-.----- 621,631 561,021 287,149 257 ,2 
Total net income----- $8,170,642 $4,800,812 $3,949,374 $2,477,882 
Reserve for Federal taxes x x - 450,000 
Dividends - .------- (11%)2,031,206 (5)1,074,198 (4)649,968 (4)649,966 
Inventory adjustment... 2,013,550 -------- ------ oo ts ee 
Balance, surplus - - --- $4,125,886 $3,726,614 $3,299,406 $1,377,916 | 
Previous surplus- --- --- 16,136,548 6,913,960) 
De, i wien  seaewese 4,923,450) 
Total surplus_-..-_---- $20,262,434 $15,564,224; Data not available. 
Taxes paid previous year 2,764,913 1,817,010 
Sundry adjustments - - -- ESS 
Liquid. conting. liabil_. -------- 400,000) 





Net profit & loss, surp.$17 ,466,192 $13,347,214 $6,913,960 $3,594,592 


x No reserve has been set aside for Federal taxes for year 1920. These 
taxes, which are estimated to be $1,500,000, will be charged to surplus ac- 
count when paid. ‘Taxes here deducted from the 1920 earnings are applica- 
ble to 1919 and were charged by the company against accumulated surplus. 








June 11 1921. 
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BALANCE SHEET DECEMBER 31. 


\In 1920 includes Willard Storage Battery Co. in property account— 
note below.] 


1920. 1919. 


1920. 
Assets— $ 
Plant investment_11,389,.870 
Stocks and bonds. 1,549,308 
U.S. Govt. securs. 704,937 
U.S. ctfs. of indeb 1,215,000 
Patents, trade- 


Liabilities— 


$ $ 
xCapital stock __.19,979,325 16,649,425 
Accounts payable. 2,157,982 
Sundry liabilities... 300,058 


250,000 
3,493,107 


1,283,256 
419,556 
Notes payable_.-_- 
Deprec’n reserve... 
Reserve for unfin- 
ished contracts 
& contingencies 
Surplus 


1,876,456 


Accts. receivable__ 5 ; 

Notes receivable_. 445,045 
Inventory acc’ts__10,313,479 
Prepaid charges_- 495,519 


44,296,487 33,930,219) 44,296,487 33,930,219 


x Includes Common stock, $29,912,500, and Preferred stock, $87,500: 
totai, $30,000,000, less stock held in treasury, $10,020,675; balance, as 
above, $19,979,325. y After crediting $63.512 adjustments of accounts 
and all items not incident to the current year. 

Note.—The balance sheet for 1920 includes for the first time the property 
of the Willard Storage Battery Co. under plant investment, the item of 
stocks and bonds being reduced accordingly.—V. 111i, p. 2525. 


649,821 354,312 
17,466,192 13,347,215 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Geneal Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘“‘Current Events and Disecussions’’ 
Gif not in the ‘‘Editorial Department’’), either in the week 
the matter becomes publie or shortly thereafter. 


Pueblo Flood.—The RRs. entering Pueblo are estimated to have suffered 
damages aggregating $25,000,000 in the flood cof June 4. ‘‘Times’’ June 5, 
p. 1: June 7, p. 1. June &, p. 5. 

Freight Rate Cuts.—(a) The Association of Railway Executives on June 8 
announced that no general cut in freight rates is justified under existing 
conditions and rejected the request for 2°, reduction of rates on building 
materials. Notice sent on June 58 to interested shippers by E. Morris, 
Chairman of Central Freight Assn., acting os representative of the RRs. of 
entire country. ‘“Times’’ June 9, p. 22; “Fin. Am.”’ June if. 

The transcontinental railways announced on June 7 a reduction of rates 
on carload shipments of vegetables, melons and apples. A new rate of 
$1 75 per 100 pounds on vegetables and melons from Pacific Coast and 
intermediate points to destinations east of Chicago and the Mississippi 
River will be made effective at the earliest pcssible date; also on Sept. la 
rate of $1 50 per 100 pounds on apples from the West. ‘‘Post”’ June7, p. 11. 

The Southern Pacific is reported to have decided on reducing freight rates 
ranging from 15% on rice to 43% on dried fruit from California points to 
New Orleans and Galveston; also to N. Y. via Galveston or New Orleans, 
in connection with-its staemship lines and the Morgan Line on shipments 
intended for European distination. A cut of $20 a ton to $16 50 a ton is 
said to be proposed by the same company on its combination rail ard 
water tariffs via Galveston for copper and lead ores from points in New 
Mexico and Arizona, effective possibly about July 15. ‘Post’ June9, p. 12. 

The 1I.-S. C. Commission has suspended until Sept. 29 certain tariffs on 
anthracite which were proposed by the Central RR. of N. J., Delaware & 
Hudson, Lackawanna, Erie, Lehigh & New England, Lehigh Valley, New 
York Ontario & Western and Reading asareadjustment of rates from mines 
in Peonsylvania to pqjnts in N. Y. State. “Bost. N. B.”’ June 4, p. 8. 

Schedules concaining proposed reductions in class and commodity iates 
from the Atlantic seaboard to Texas points were on June 6 ordered can- 
celed by the I1.-S. C. Commissicn. 

The RRs. object to the seasonal rates on coal, &c., proposed by Mr. 
Hoover. 

Public protest against new coal rates in Ky.: also against new coal rates 
from head of Great Lakes west. ‘‘Coal Trade Journal’’ June 8, p. 676. 

Board of Economics and Engineering.—Or1ganized with John F. Stevens as 
Chairman by Nat. Assn. of Owners of RR. Securities to suggest m.ethods for 
increasing RR. earning power. ‘Times’ June 6, p. 22. 

Petitions for Wage Cuts July 1 from Some 150 RRs.—(a) Representatives of 
61 Western lines claims 12% reduction istoosmail. ‘‘Times’’ June 7, p. 7. 
(b) Decision of RR. Labor Board June 1 for 12% cut leaves RRs. in un- 
happy position. ‘“‘Ry. Age’’ June 4, p. 1254. (c) General cut at this rate 
estimated by Bureau of RR. Economics to mean a saving of only $373 ,000,- 
000 per annum. Annual fixed charges are said to aggregate $475,000,009. 
‘“Times’’ June 10, p. 16. 

Strike Vote.—Ali members of the “Biz Four” railroad brotherhoods 
throughout the United States will take a tentative ‘‘strike yvote’’ on July 1 
as to whether to accept or reject the wage reductions announced June 1 
by the U. 8. RR. Labor Board. Compare V. 112, p. 2377. ‘Railway 
Review’ June 4, p. S64 to 870. 

5 hag pga 3 Cheifs Disciaim Responsibility if Strike Comes. ‘‘Times’”’ 
une 9, p. 22. 

RR. Hearings Before Senate Committee.—(1) Testimony of Edward Cha n- 
bers, H. E. Byram and Samuel Rea. ‘‘Ry. Age’’ June 3, p. 1279 to 1288. 
(2) Counsel of Nash. Chatt. & St. L. testifies that the pay of an engineer 
on accommodation train exceeds that of Governor of Tenn. and colored 
porter gets $3,146 per ann. or $146 more than Dist. Attorney-General. 
“Times’’ June 8, p. 3. (3) The hearings terminated on June 4. “Fin. 
Am.”’ June 6, p. 1. 

Repeal of 532% Net Income Prorision.—Bill of Rep. Sweet of Iowa. 
‘‘Times’’ June 7, p. 7. 

Electric Railway Valuation in Connecticut (Archer E. Knowlton) .—‘‘E!lec- 
tric Raitway Journal’? May 21, p. 947 to 950; May 28, p. 985 to 993. 

Idle Cars Decrease.—On May 31 the number of cars of all kinds in excess 
of current freight requirements was 394,040, or 28,783 below May 23. 
Surplus box cars 155,000, a reduction of 13,232 in eight days; surplus coal 
cars. 165,102, compared with 176,442 on May 23, or a decrease of 11,340. 

Matters Covered in *‘Chronicle’’ of June 4.—(a) Wage Reduction Order, 
p. 2377 & 2378. (b) Federal under-maintenance of railroads, p. 2342. 
(c) President Harding confers on RR. situation, p. 2378. (d) Nor. Pac.- 
C.B. Brown Bros. & Co.), p. 2378. (e) Nat” Assn. of RR. Securi- 
ties, purposes, p. 2379. (f) Repeal of Penn. Full-Crew Act, p. 2379. 


Algoma Eastern Ry.—Results.— 
See Lake Superior Corp. in V. 112, p. 2412.—V. 111, p. 1948. 


Atchison Topeka & Santa Fe Ry.—Favorable Dividend 
Outlook.—In an interview in N. Y. City on Tuesday following 
the declaration of the usual Pref. dividend, President W. B. 
Storey was quoted as saying in substance: 

Dividends.—The company expects throughout 1921 to continue present 
dividends on its Preferred and Common stocks. Even if the Labor Board's 
wage decision had not been made, the company had plans in mind whereby 
the dividends could be kept up at the expense of a most rigid program of 
economy on upkeep. This would have been accomplished without neg- 
lecting the safety of the lines and in a way that would meet all traffic de- 
mands. However, it would have meant an increased amount of work in 
the future to take care of the company’s natural growth and expansion. 

Retrenchment.—But even with the wage decrease, the company will still 
have to curtail to some extent on upkeep and improvement in order to carry 
out its decision to keep the dividends going. Under present depressed 
traffic conditions the reduction is not sufficient but the decrease shows that 
the Board has taken proper consideration of the importance of the matter. 

Wages .—The wage reduction, however, should cause no expectation that 
rates will come down. They will only come down if the volume of busi- 
ness increases to a point where the carriers can take the business at lesser 
cost than at present. 

Employees.—Since December 16,000 men have been laid off at a saving 
of about $3,000,000. Under good conditions nearly all of these would have 








been necessary for work in connection with the road’s natural growth. In 
view of the wage reduction some of them will be put back on, but the number 
will be regulated not so much by the reduction as by the way in which 
business picks - 

Earnings.—May and June should show much better than the earlier 
months of the year in earnings, but I do not look for an appreciable im- 
Da gy ee until July. In that month the Atchson especially is favored by 

eavy grain business. : 

Pueblo Flood.—The flood in Pueblo has cost the company several hundred 
thousand dollars and has caused a temporary cessation of both passenger 
and freight traffic to certain points in that vicinity. The California busi- 
ness has not been hurt since transcontinental] business regularly routed 
through Pueblo has been diverted to the road’s southern lines, but business 
wee, : oie Ale held up for about ten days.(‘‘Wall Street Journal.’’) 
—vV. , Pp. , 


Baltimore & Ohio RR.—Acquires Equipment.— 

The I.-S. C. Commission has authorized the Company to assume obliga- 
tion or liability, to the extent of 68.64%, in respect of $840,000 of equip- 
ment trust certificates heretofore issued under the Seaboard Air Tine 
Railway Equipment Trust, Series ‘‘S,’’ in connection with the procurement 
of 16 Mallet locomotives and tenders. 

The Commission has also authorized the company to assume obligation 
of liability in respect of $675,000 of equipment trust 6% gold notes hereto- 
fore issued by the Bethlehem Steel Co. (under its equipment trust. Series 
B) ‘oan ag ag with the procurement of 549 steel hopper cars.—V. 112, 
p. , 2189. 


Boston Elevated Ry.—/£ztends 5-cent Fare Zone.— 

The company has announced that beginning June 18 it will extend the 5 
cent fare zone to East Boston and Chelsea without free transfers. 

The Griswold committee composed of members of the Massachusetts 
Senate and House of Representatives, appointed to investigate charges of 
improper conduct on the part of members of the 1918 and 1919 legislatures 
in passing the Boston Elevated public control bill, has made its report. An 
abstract of the report of the committee composed of Senators Griswold and 
Hardy and Representatives McCormack, Shattuck and Brown are given in 
the Boston ‘‘New Bureau,’’ May 21.—V. 112, p. 2304, 2082. 


Brazil Ry.—Debenture Interest.— 

Under order of the Chancery Division of the High Court of Justice, 
holders of Mortgage Debentures of Brazil Gt. Southern Ry. are required te 
send by mail to Arthur Lemon, 14 Queen Victoria St., E.C.4, on or before 
June 10 their full names, addresses and descriptions with full particulars of 
their holdings, together with the date from which interest is claimed. Un- 
less already produced or sent for production, the Debentures must be pro- 
duced at the Chambers of Justices Eve and Peterson, Room 229, Royal 
Courts of Justice, on June 22.—V. 111, p. 791. 


Bridgeton & Millville Tr. Co.—10-cent Fare Denied.— 


The New gy | P. U. commission has denied the company’s application 
for permission to increase fares to 10 cents. Company was authorized ,hhow- 
ever, to increase its rates from 6 to 7 cents on the lines between Bridgeton 
and Millville and Brigeton and Newport and on the Bridgeton-Port Norris 
line to 8 cents.—V. 108, p. 1822. 


Brooklyn City RR.—Larnings Show Increase.— 
April April March March 10 Mos. to 
1921. 1920. 1921. 1920. Apr 30°21 


$ $ s 
933.734 856,685 936,338 835,049 8,215,401 
Other revenue._.__..____... 29,707 20,753 28,144 19,886 299,896 


Total revemue........... 963.441 877,438 964,482 855,935 8,515,297 
Oper. exp. and taxes 795,061 848,571 834,154 877,077 8,669,092 
Income deductions 58,456 67,738 58,232 37,591 573,179 


Net corporate income sur109,924 438,871 s72,096 459,733 d726,974 

This company is now operating its own lines, previously opereated as the 
B. R. T. Co. system under lease guaranteeing 10% p. a. on $12, ,000 
stock. Recent monthly earnings as above shown have afforded a good 
surplus after income deduction. When reported from time to time these 
eis ee be published in the earnings dept. on a preceding page. 
—V.112, p. 1616. 


Brooklyn Rapid Transit Co.—Fxztension of Receiver’s 
Certificates, &c.—Judge Julius M. Mayer filed a decree in 
the Federal District Court May 24 authorizing Receiver 
Lindley M. Garrison to extend the payment of $18,000,000 
6% B. R. T. Reeceiver’s Certificates (V. 109, p. 675, 774) 
maturing Aug. 1 next to Feb. 1 1922 at 6% and to pay to 
the holders consenting to the extension a sum equal to 2% 
of the face amount of the certificates presented in considera- 
tion of the consent of such holders to such extension. 


The Municipal and Consolidated Receivers are also authorized to extend 
and the B. R. T. Receiver is authorized to consent to the extension of 
$15,000,000 of the Municipal and Consolidated Certificates maturin 
Aug. 1 1921 to Feb. 1 1922 [at 6%] and the B. R. T. Receiver is directed. 
on or prior to Aug. 1 1921 to present said Municipal Consolidated Certifi- 
cates for stamping the evidence of such extension thereon as provided. 

The holders of the certificates shall be deemed to have assented to the 
extension upon the presentation of their certificates to Chase National 
Bank, New York, for the purpose of having stamped thereon an endorse- 
ment of the extension. . e 
Modification of the Decree for Receiver’s Certificates—Additional Security. 

In addition to the lien or security given the Receiver’s Certificates under 
the Decree for the Receiver’s Certificates (V. 109, p. 675, 774) the Municipal 
and Consolidated Certificates are expressly constituted a paramount lien 
upon the 22 new subway cars (2800 series) being purchased with moneys 
now on deposit with the Central Union Trust Co., as Trustee, under the 
New York Consolidated Mortgage of 1913, representing the proceeds of the 
sale of certain dock property belonging to the Sea Beach Ry. (New York 
Consolidated RR. successor) and a paramount lien on the moneys which 
are to be expended on said cars while on deposit with the trustee, with prior-~- 
ity over all of the liens mentioned in subdivision 4 of paragraph VI of the 
Decree for RKeceiver’s Certificates. (V. 109, p. 774. 

Authorize Increase of Municipal Consolidated Certificates.—The gregate 
principal amount of Municipal and Consolidated Receiver’s Certificates to 
be issued, executed and sold and to be at any one time outstanding shall not 
exceed $20,000,000 at any one time outstanding instead of $16,000,000 as 
now provided. 

Impounded Income, &c.—The decree for receiver’s certificates is modified 
so as to provide that 100% (instead of 30%) of the surplus income heretofore 
or hereafter impounded may be expended under the order of the Court, 
after a hearing on such notice as the Court shall prescribe, for any of the 
purposes for which the 30% of such impounded income could at present be 
used under the decree. ; 

The decree is also modified so as to provide that 100% (instead of 30%) 
of the surplus income required to set aside and impounded (and im- 
pounded after the date of this Supplemental Decree) may be expended 
under the order of the Court, after a hearing on such notice as the Court 
shall prescribe, for any of the purposes for which the 30% of such im- 
pounded income could at present be used under the decree. The balance 
of such income impounded now on deposit in Chase National Bank, Deposi- 
tary, not required for the payment of the installment of interest_on the 
Municipal and Consolidated Receiver’s Certificates, due Aug. 1 1921, may 
be expended to pay interest on or principal of the Municipal & Consolidated 
Certificates to me due Feb. 1 1922, and may also be expended under 
order of the Court after hearing on such notice as the Court shall prescribe 
‘pes ony with the concurring consent of the holders of 51% of the extended 

._R. T. Receiver’s Certificates at the time outstanding), for any of the 

urposes for which the 30% of the impounded income could at present 
used under the decree for Receiver’s Certificates. 

The B. R. T. receiver and the Consolidated receiver shall each month 
during the extended period, accumulate and set aside an amount eaual to 
the amount deducted each month from their respective current earnings for 
taxes and keep the same on deposit in special accounts in such banks, &c, 
as subject to the approval of the Court the receiver may designate to be used 
solely in the payment of taxes on their respective properties except as may 
be otherwise ordered by the Court with the concurring consent of the 
holders of at least 51% of the extended B. R. T. Certificates at the time 
outstanding. 


Passenger revenue 
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The holders of extended B. R. T. Certificates shall be demed to express] 
consent to the reimbursement of the proceeds of B. R. T. receiver's certifi- 
cates heretofore expended in the acquisition, provision and construction of 
the Power House Improvements by the co for such purpose of 
certain funds and the reinvestment of such proceeds in Municipal and 
Consolidated Receiver’s Certificates. 

$3,000,000 Additional Municipal & Consolidated Certificates for B. R. T.— 
The B. R. T. Receiver is authorized out of the moneys transferred to the 
account of ‘“‘unexpended proceeds of B. R. T. Receiver’s Certificates 
to acquire on Aug. 1 1921, an adidtional $3,000,000 Municipal & Consolidat- 
ed Certificates the same to mature Feb. 1 1922 and to be in the same form as 
the now outstanding Municipal and Consolidated Certificates and _ the 
Municipal Receiver and the Consolidated Receiver are authorized to sell to 
the B. R. T. Receiver $3,000,000 of said Municipal & Consolidated Cer- 
rificates at a discount of 2%. Compare V. 108, p. 377, 478; V. 109, p. 
675, 774 and report of the receiver in V. 112, p. 1613, 2304. 


Cape Breton Electric Co., Sydney, N. 8.—Cuts Pay.— 
A general wage cut of from 8 to 10% was put in effect on May 1 by the 
company.—V. 111, p. 1369. 


Central RR. of N. J.—Fztension of 34,987,000 American 


Dock & Improvement Co. Bonds.—Guaranty.— 

Extension.—The American Dock & Improvement Co. offers to extend the 
$4,987 ,000 Ist Mtge. 5s due July 1 1921 to July 1 1936 with interest at 67% 
p. a. (red. as a whole on 30 days’ notice at 105 and int. on any int. date from 

uly 1 1926 to July 1 1931, both incl. and at 102% and int. on any int. 
date after July 1 1931, and prior to maturity). Int. payable at office or 
agency of the company in New York, without deduction for any taxes 
which company may be required to pay thereon or to retain therefrom under 
any present or future law of the United States or of State of New Jersey. 
The present mortgage security of the bonds is to remain unimpaired. | 

Guaranty.—Payment of the principal and interest will be uncondition- 
ally guaranteed by the Central RR. Co. of New Jersey. 

erm of Extension.—Clark, Dodge & Co., and White, Weld & Co., who 
have underwritten the extension say: 

The extension privilege applies only to holders whose bonds shall be 
deposited with New York Trust Co., 26 Broad St., New York, on or before 
June 25 1921. Upon such deposit there will be paid $25 in cash in con- 
sideration of the extension of each $1,000 bond. The investment yield 
of the extended bonds will thus be about 6.25% per annum. 

The bankers beginning June 7 and until and including July 1 1921 will 
buy at either of their offices in New York or Boston at par and int. to date 
of payment the bonds of holders who do not desire to avail themselves of 
the above privilege of extension. (See advertising pages.) 

Pt ay Saray &c., have the approval of the I. 8. C.Comm.] 
wits ° ‘ , D. : . 


Central RR. of 8. C.—New Bonds for Refunding.— 

The $300,000 Ist Mtge. 6% bonds due July 1 will be refunded with a 
similar issue of $300,000 6% ist mtge. bonds, maturing serially. The 
Equitable Life Assurance Society, New York, is the largest bond holder and 
ot and practically all of the other bond holders have agreed to exchange 
their bonds for those of the new issue. Bankers Trust Co., New York will 
act as trustee under the new bonds.—See V. 112, p. 2082. 


Central Vermont Ry.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue $100,000 
Refunding Mortgage 5% bonds; and to pledge these bonds from time to 
time as collateral security for certain note or notes as it may issue without 
authority of the Commission.—V. 112, p. 1616. 


Chattanooga Railway & Light Co.—To Extend Notes— 
Lien of Railways Mortgage Does not Extend to Light & Power 
Property Earnings .— 

The Holders of the $750,000 One-Year 6% Notes, which matured June 1 
are offered a new one-year 8% note in exchange for their maturing notes. 
In all other respects except rate of interest and maturity the new notes 
and indenture will be identical with the present one. The notes will be 
secured by deposit with the Penn. Company for Insurance on Lives Grant- 
ing Annuities, Phila., of $682,000 Chattanooga yf & Light Co. Ist & 
Ref. Mtge. 5% gold bonds, and $389,000 Lookout Mountain Ry. Ist Mtge. 


6% gold bonds. 

Pres. C. M. Clark May 21 says in substance:—On account of the loss 
resulting from operation of railway lines in Chattanooga, default was made 
in 1918 in payment of interest upon the Divisional Bonds issued by the 
Chattanooga Rys., the predecessor company, which bonds are secured by 
mortgage upon the railway lines. In April, 1919, receivers were appointed 
for the railway lines and shortly thereafter began suit to extend the lien 
of the above-mentioned railways mortgage over the Light and Power 
property of the Chattanooga Ry. & Light Co. Decision was not rendered 
until March 1921 to the effect that the lien of the railways mortgage does 
not extend over the Light & Power property of this company. This decision 
requires the settlement by litigation, or otherwise, of a number of detailed 
ee concerning matters at issue between the Receivers and the 

. and Light Co. and on account of the delay in final settlement it has, 
of course, n on ow to make the necessary financial arrangements 
to pay the $750, of notes which mature on June 1 1921. 

arnings.—The earnings of the light and power Saparemens of the 
Chattanooga Ry. & Lt. Co. and of Lookout Mountain Ry. for the 12 months 
ended April 30 1921 show: Gross earnings, $1,342,584; operating expenses 
incl. $8,433 ee expenses) & taxes, $855,769; interest, etc. on Ist & 

f. Mtge. bonds, $119,750; 8% int. on $750,000 of new notes $60,000; 
balance. $307,065. 

The notes maturing June 1 1921 should be presentes to the Pennsylvania 
Co. for Insurances on Lives & Granting Annuities, 517 Chestnut St., Phila., 
for exchange for the new 8% notes. Coupbdns due June 1 should be detached 
and presented for collection in the usual manner. 
t= See report of Tennessee Ry. Lt, & Power Co, above.—V. 112, p. 2431 


# Chicago Burlington & Quincy RR.—Descriptive Book- 
let of Properties by Brown Brothers & Co.—New Officers.— 
See ‘‘Chronicle’”’ p. 2378. 
C. I. Sturgis, formerly Comptroller, has been elected Secretary and 
Treasurer, succeeding T. 8. Howland. H.W. Johnson, formerly Assistant 
Comptroller, has been elected Comptroller.—V. 112, p. 2407, 2304. 


Cleveland Cincinnati Chicago & St. Louis Ry.—To 


Issue Bonds for Acquisition of Evansville Indianapolis & Terre 
Haute Ry.— 


The I.-S. C. Commission has authorized the company to issue $1,052,600 
6% Ref. & Improv. Mtge. bonds, series C, to be dated Jan. 1 1921 and use 
them or the proceeds thereof at 95 in the acquisition of the entire $4,290,000 
capital stock of the Evansville Indianapolis & Terre Haute Ry. in persuance 
of an option now held under an agreement dated Feb. 19 1920. ‘The com- 

ion in April last authorized the acquisition. See V. 112, p. 1977, 2189. 


_ Columbus & Greenville RR.—Receivership.— 

This road (formerly Southern Ry. Co. in Mississippi) and part of the 
Southern Ry. System) now part of the Mobile & Ohio RR. system has been 
placed in the hands of a reciever by order of Federal Judge Edwin Holmes 
of Jackson, Miss., on the application of the company itself. The receiver 
A. T. Stovall has been authorized by the court to issue $200,000 receiver's 
certificates of which about $150,000 will be used to pay delinquent taxes. 
The road runs from Columbus to Greenville a distance of 167 miles. The 
receivership was brought about to prevent the sale of the road for the 
delinquent taxes. . 


Columbus Newark & Zanesville El. Ry.—Receiver.— 
Federal Judge Sater on June 4 appointed Patrick A. Berry, Columbus, O., 
receiver for the company, on the application of Girard Trust Co., Phila- 
dejphis. The company is operated as part of the Ohio Electric system. 
ith this appointment the entire Ohio Electric system now is under con- 
trol of receivers. 
rotective committee, R. M. Stinson, Chairman, for the holders 
of the Gen. Mtge. 5% Bonds, due 1926, states that over 84% ($1,026,000) 
of the holders have deposited their bonds with the Land Title & Trust Co.., 
Phila., depositary, and urges the holders of the undeposited bonds to do so 
immediately. 

The committee reports that net earnings from operation are not sufficient 
to pay the interest on the funded debt, and default has occurred in the 
payment of interest on all of the bond issues underlying the Gen. Mtge., 
| _ of these issues is represented by a protective committee.—V.J12, 
Dp. ; 





Commonwealth Power Ry. & Light Co.—Wages.— 

Trainmen of the Michigan Uni Rys., Michigan RR. and Grand 
Rapids Holland & Chicago Ry. o ting city and interurban lines in and 
between the cities of Lansing, Jac n, Battle Creek, Kalamazoo and other 
important cities in Michigan have accepted a reduction in wages amounting 
to 16 cents an hour effective June 1. The new scale is from 49 cents to 
54 cents an hour which compares with previous rates from 65 cents to 70 
cents an hour and affects approximately 685 mong a hey 

A reduction of 9 cents an hour effective June 1 also has been accepted by 
the city and interurban trainmen of the Southern Indiana Gas & Electric 
Co. operating in city of Evansville, Ind. and adjacent towns making new 
scale from 36 to 41 cents an hour as compared with former rates of from 
45 cents to 50 cents an hour. 

All of the foregoing companies are controlled by the Commonwealth 
Power Ry. & Light Co. and annuai savings resulting from these wage 
adjustments and other economies are estimated at approximately $375. 
without allowing for similar savings effected earlier in the year on other city 
and interurban railway lines controlled by the company.—V. 112, p. 1739 


| ceemenerenieemtemnt tees 
Community Traction Co., Toledo.—Wages Reduced.— 
The street car employees are at oe working under protest and on the 
basis of the reduced wage of 45, 47 and 50 cents an hour established by the 
company as against the 1920 wage of 54, 56 and 60 cents an hour and two 
weeks’ vacation which they are now asked to surrender.—V. 112, p. 1739. 


Connecticut Co.—Men Reject Wage Cut.— 

The trolley men of the system have rejected the company’s proposal 
to reduce the wages of the men from the present rate of 54c., the rate for 
yeranets. and 80c. for the older men to 45 and 5ic. per hour, respectively.— 

; ss 


Corpus Christi Ry. & Light Co.—Sale.— 

At receivership sale the street railway and the light and power plant 
were disposed of separately. The former was sold for $500 and the latter to 
attorney for bondholders’ ——— committee for $50,000. It is understood 
two new companies will organized to take over the street railway and 
electric light and power plant.—V. 109, p. 1272. 


Cumberland (N. C.) Ry. & Power Co.—Sale.— 


By order of Judge C. C. Lyon of the Superior Court of Harnett County, 
N. C., in an action brought by the Harnett County Trust Co. against the 
company, N. A. Sinclair, Fayetteville, and James A.Pou, Raleigh, N. C., 
commissioners will sell the entire property at public auction at Fayettville 
on July 2 first as an entirety and then in separate units as follows: 

(1)—The street railway in and near Fayetteville, including franchises, 
rights, and all property in Cumberland County, subject to the prior lien of 
$21,900 held against the company by Fayetteville for street paving expenses. 

(2)—The property of the Utility Light & Power Co., operating in and 
connecting various towns in Johnston County. This unit shall be sold free 
and clear of all debt. 

(3)—The plant in Lillington together with franchise, lease and option. 

(4)—The plant, transmission line, franchises and rights in Fuquay 
Springs and Holly Springs, and all transmission lines and properties, fran- 
chises and rights connected with the generating plant in Fuquay Springs. — 

5)—The power properties, transmission lines, franchises and rights in 
and around Wendell, N. C. 

(6)—All the plant and properties in and around Bailey, N. C., including 
the pole lines to Middlesex, N. C., and all rights, franchises and privileges 
granted by the towns of Bailey and Middlesex. 

(7)—All other properties belonging to the company of whatever character 
and wheresoever situated.—See also V. 112, p. 2413. 


Dallas (Tex.) Railway.—/Fare Increase.— 

The company has announced an 11-cent fare to Highland Park. The 
company has been charging only 6 cents to Highland Park, which maintains 
corporate existence separate from the City of Dallas. A fare of 6 cents 
will be charged to the city limits of Highland Park, and an additional charge 
of gy will be collected for those who ride beyond the boundary.—V. 112, 
p. 2305. 


Death Valley RR.—Stock Authorized.— 

The [.-S. C. Comm. has authorized the company to issue and sell at par 
$34,900 common stock, the yroceste to be used to retire 90 first mo e 
bonds which matured Mar. 1 1921. The stock is to go to the Borax Con- 
solidated, Ltd. of London, Eng. See V. 112, p. 1282. 


Des Moines City Ry.—Court Orders Seizure of Equipment. 

Judge Martin J. Wade of the Federal Court at Des Moines, Ia., on May 13 
granted an order to the General Electric Co., authorizing it to seize certain 
equipment in the three substations and power plant of the company. The 
order was to satisfy claims of the General Electric Co. for equipment valued 
at about $68,000, which had been furnished largely for installation in the 
substations of the railway during the past few years. , 

As a result of the General Electric Co. removing the equipment service 
has been curtailed more than 50%. Efforts are being made by all interests 
wane . work out a feasible plan to ease the present situation.—V. 112, 
r . sg 


ee 

Detroit Toledo & Ironton RR.—Bonds—Wages.— 

The I.-S. C. Commission has authorized the company to issue and sell 
at per $182,000 1st mortgage 5% bondsof 1914 to be disposed of to principal 
holders of the company’s stock and outstanding bonds, for the purpose of 
reimbursing its treasury for expenditures for additions and betterments. 

A minimum wage scale of $6 a day for employees of the road will. become 
effective Juiy 1. according to an announcement made by Henr; Ford. On 
the same date the road will be operated but six days a week, traffic from 

p. m. Saturday to 6 a. m. Monday being restricted to the minimum 
required in the movement of milk trains.—V. 112. pv. 2190. 


Detroit United Ry.—/Fares—Directors.— 

The city council of Flint has authorized an increase in fare on the Flint 
city car lines from 5 to 6 cents. The date when the new rate of fare will go 
into effect has not yet been determined. The increase in fare is under a 
day-to-day agreement. 

Alex Dow. President and General Manager of the Detroit Edison Co., and 
Harrison Williams of N. Y., have been elected directors. —V. 112, p. 2305. 


Duluth (Minn.) St. Ry.—Asks Emergency Rate.— 

The company has filed a petition with the Minnesota Railroad & Ware- 
house Commission for an emergency fare of 7 cents. ‘The increase is asked 
for under a provision passed by the last legislature which permits the Com- 
mission to grant an emergency rate pending a valuation of the property. 
The company was unsuccessful in obtaining an increased rate from the city. 
—V. 112, p. 2082. 


Eastern Massachusetts St. Ry.— 70 Buy Unpaid Coupons. 


Caleb S. Jackson Compt. 1 Beacon St., Boston, is offering to buy past 
due unpaid coupons of the Ref. Mtge. bonds, series A, B, C, and D, at 40% 
of their face. Mr. Jackson states that he is making this offer in his private 
capacity. . 

he coupons referred to represent interest on the funding bonds, payment 
of which the company was permitted to defer for a time under the provisions 
of the mortgage. The total of such deferred interest is about $976,590 
and no more of such coupons can be extended. The mortgage requires 
that this interest plus 20% of its amount, making about $1,171,908 in 
all, be paid “‘60 days after the close of the first period ending June 30 or 
Dec. 31 in which available income shall have accrued for the payment 
thereof, but in no event later than Dec. 31 1925. Meantime, the total 
sum so payable shall bear interest payable semi-annually at the rate of 6% 
per annum.”’—V. 112, p. 2190. ‘ 


Evansville Indianapolis & Terre Haute Ry.—(overn- 
ment Loan—Acquisition by Cleve. Cincinnati Chic. & St. L. Ry. 


The I.-S. C. Commission has authorized the company to issue $400,000 
lst mtge. 7% 30-year bonds; and to pledge the bonds with the Secretary 
of the Treasury as collateral security for a loan of like amount from the 
United States. The loan is for the purpose of aiding company in making 
certain additions and betterments to way and structures, estimated to cost 
$800,000. The loan will be made in 8 equal parts, each to be secured by the 

ledge of equivalent principal amounts of the bonds. Each part of the loan 
s to be repaid in 10 years from the making thereof and all or any portion 
may be repaid before maturity. 

See Cleveland Cincinnati Chicago & St. Louis Ry. —V. 112, p. 2190, 1977. 
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Grand Rapids Holland & Chicago Ry.— Wages Reduced— 
See Commonwealth Power Ry. & Lt. Co. above.—V. 111, p. 389. 


Indianapolis Street Ry.—5-cent Fare.— 
In compliance with an order issued by the Indiana P. 8S. Commission the 
company on June 1 put into effect a straight 5-cent fare with 2 cents for a 


nsfer. The system of 6 cents cash fare, 20 tickets for $1 and 1 cent for 
transfer has been abolished.—V. 112, p. 2305. ie ts dumetii® \gcoohad ~ stand 

International Ry., Buffalo.—Fare Advanced.— 

The company under a joint tariff covering passenger traffic with the Nia- 
gara Gorge RR., effective on May 1, increased the Buffalo-Lewiston fare 
one way via the Falis 13 cents. The round-trip will be increased 11 cents. 
The Buffalo-Youngstown fare one way will be advanced 8 cents and round 
trip 5 cents.—V. 112, Pp. 2190. ts | 


~ Inter-State Public Service Co., Indianapolis.— De- 
veloping an Electric Railroad.— 


Under the above heading the ‘‘Electric Railway Journal’ June 4 has a 
six page article on the rehabilitation and improvements now being done— 
also illustrations showing the features of the company’s new steel motor 
cars.—V. 112, p. 1740. 


Interurban Railway.—Plan Operative.— 

Over 90% of the holders of the $1,267,000 Ist Mtge. 5s, due April 1 last, 
agreed to the plan to receive 50% in cash and 50% in new Ist Mtze. 10-Year 
7 %s and the plan was declared effective May 27. See V. 112, p. 1617. 


Johnstown (Pa.) Traction Co.—Wages Reduced.— 


The company recently reduced the wages of its 450 employees 5 cents 
an hour.—V. 112, p. 1399. 


Long Island RR.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue $3,876,000 
Ref. Mtge. 4% gold bonds and to exchange them for a like amount of its 
unified mortgage 4% gold bonds: The Commission has also authorized the 
Pennsylvania RR. to guaranty the bonds.—V. 112, p. 2305. 


Los Angeles Ry. Corp.—Fares—Improvements &c.— 

The California RR. Commission has allowed the company to charge a 
6-cent cash fare or 10 tokes for 50 cents, both to retain the transfer priv- 
ilege. The commission refused permission to establish a zone system. 

Improvements totaling $4.000,000 were ordered. These include an ex- 
penditure of $1 400,000 for 132 new cars and $2,600,000 for the construction 
of additional car barns, shops, substations, track extensions, etc. 

The company also is required to establish a depreciation fund of $720,000 
to be obtained through monthly installments of $60,000. 

Negotiations with the city of Los Angeles for the teed tay of exchanging 
under an —— agreement, its existing limited franchise for an indeter- 
minate settlement franchise covering in blanket form its lines operating 
yan the ee of Los Angeles, is recommended by the Commission .— 

; a, , 


Manila Ry. (1906).—Recapitalization.— 

The shareholders were to vote May 20 to consider resolutions (1) to re- 
convert the £2,000,000 Pref. stock into 1,000,000 shares of £2 each; (2) to 
reduce the capital from £4,000,000 to £1,259,653 10s. (a) by writing off as 
lost 19s. on each of the Pref. shares and reducing the nominal amount to 
21s. each; (6) by canceling the unissued 160,066 Ordinary shares of £10 each; 
and (c) by canceling as tost £4 15s. on each of the 39,934 issued Ordinary 
shares, and reducing the nominal amount to £5 5s. each: (3) on che reduction 
becoming effective, each Pref. share of 21s. is to be divided into one fully- 
paid Pref. share of £1 and one fully-paid Ordinary share of is. each, and 
each Ordinary share of £5 5s. into five fully-paid Pref. shares of £1 and five 
fully-paid Ordinary shares of 1s. each.—V. 105, p. 1898. #4” ° 


Meridian Light & Ry. of Mississippi.—Fares.— 

The Mississippi RR. Commission recently ruled that the company must 
retain the 10-cent cash fare in Meridian. Children’s tickets will be 5 cents. 
The company must issue tickets at the rate of 6 for 45 cents, each ticket good 
for one ride and one transfer. The Commission's decision will abide for 
six months.—V. 110, p. 2487. 


Michigan RR.—Wages Reduced.— 
See Commonwealth Pwr. Ry. & Light Co. above.—V. 111, p. 2140. 


Michigan United Rys.—Wages Reduced.— 
See Commonwealth Power Ry. & Light Co. above.—V. 112, p. 1866. 


ba Milwaukee Electric Ry. & Light sCo.—$3,000,000 
Pref. Stock Offered to Stockholders.— 


The Preferred and Common stockholders of record June 15 are offered the 
right to substitute at par ($100) until June 30 for a substantial amount of 
,000,000 Pref. (a & d) stock, “issue of 1921,’° 8% (Cum.) Series. Pay- 
ments are to be made in full on or before June 30 and may be sent either to 
company’s office at Milwaukee or at No. 30 Broad 8t., N. Y. City. The 
company intends to offer the balance to employees and customers. 


Data From Official Circular Issued June 4 1921. 


Pref. Stock Issue.—Red. at 103 and divs. Auth. $20,00,000, of which 
$4,500,000 6% now outstanding, and $3,000,000 Pref. Capital stock, 
issue of 1921, is of this issue. Div. payable Q.-M. Ranks ratably with 
the 6% Pref. (now cumulative) stock. 


Earnings years ended Dec. 31 


















Gross Net after Depre- Avail. for 
Year— Earnings. Maint.&Tares. ciation. Interest. Pref. Stock. 
$8,891,409 $3,669,002 $988,143 $1,345.975 $1,334,884 
PRR 10,309,614 Got fees. 721.751 1,324,136 1,400,007 
a 12,145.875 3,063,1 481,906 1.733.368 847 884 
=a 5,033,986 4,679.710 1,300,059 1,958,382 1,421,269 
SPR , 33 4,275,442 .799,088 988 ,366 


; 1,487,988 1 , 
{For further description, &c., see V. 112, p, 2083, 1978.] 


To Vote on Approving New Bond Issue.— 


The stockholders will vote June 15 (a) on authorizing an issue of bonds to 
be disposed from time to time as the directors may deem advisable, the 
initial issue to be made not to exceed $5,000,000 (see offering in V. 112, p. 
2083): (b) on authorizing the acquisition of the property and assets of North 
Milwaukee Light & Power Co. and stock and debt of Wells Power Co., &c 


Pres. John I. Beggs June 4, says in substance: 


The present open mortgage prescribes that bonds issued thereunder shall 
bear int. not in excess of 5%,p.a. Because of this restriction the company 
has not been able, during the 9 4 years, to sell bonds to obtain the capital 
which it has required, and the expenditures made Suring that time have 
resulted in the accumulation of a large floating debt. n addition, sub- 
stantial extensions have had to be made to the property acquired from the 
Milwaukee Light Heat & Traction Co., which it has been impossible to 
finance under the present mortgage. The directors have therefore, deemed 
it essential and recommend to the stockholders that a new mortgage be 
authorized which will permit the issue of bonds in series, of such amounts, 
bearing such int. rates and of such maturities, as the directors may deter- 
mine at the times of issue. The company will then be in position to dis- 
charge most economically its present funded obligations when they mature 
and to provide to the greatest advantage for its capital requirements from 
time to time. 

The creation of the new mortgage and the initial issue of $5,000,000 
bonds therunder have been authorized by the Wisconsin RR. Commission. 
Compare V. 112, p. 1978, 2083, 2414. 


Nashville Ry. & Light Co.—Annual Report.— 
See = guneenee By: Light & Power Co. under ‘‘Financial Reports’’ above. 
—V. 112, p. 162. 


Nashville Terminal Co.—Declares Lease Forfeited.— 
See Tennessee Central RR. below.—V. 112, p. 1866. 


New Orleans Ry. & Light Co.—Basis for Negotiations.— 

C. C. Chappelle, representing Eastern security holders of the company, 
on May 25 submitted a scheme of reorganization to the New Orleans Com- 
mission Council, several features of which won commendation. 

The plan advanced accepts the rate base valuation of the citizens’ advisory 
committee and assumes $44,700,000 as a fair valuation of the property for 


rate-making purposes. As opposed to this there are outstanding capital 
liabilities of $71,000,000. The plan provides for an 8% return. r.C ap" 
Ife argued_ that this rate of return was essential to secure new capital. 
oreover, the holders of the senior securities would have to be compen- 
sated to relinquish their position of priority. All of the Common stock and 
virtually all of the Pref. stock would be wiped out if the plan submitted 
were followed. It would probably take $11,500,000 new money to put the 
company in “yo including the sum needed immediately for rehabilitation. 
There would be a new company, under a new name, financed largely in 
New Orleans with a New Orleans man as executive head, and operations 
to be regulated by the city, with 90 po representation of the city upon 
the board of directors. (‘Electric Railway Journal.’’)—V. 112, p. 2305. 


New Orleans & Northeastern RR.—Annual Report.— 
Income Statement for Years ended Dec. 31— 1920. 1919. 
Oper. rev. 10 mos. Mar.-Dec., $6,166,544: oper. 
exp., $4,546,015; net revenue, 10 mos.__...__._.___. $1,620,529 Property 
Taxes, $302,798; uncollect. revenues, $866__.__- 303,665 Operated 
Hire of equip., $24,273; joint facility rents, $57,743_Cr. 82,016 by 
Govern- 
Oper. income, 10 mos., March-Dec____________- $1,398,880 ment. 
Standard return, 2 mos 1920, 12 mos. 1919 200,832 $1,204,992 














I Ce 50,894 42 324 
RT a SAE ee $1,650,606 $1,247,316 
Separately operated property...........-...--_ es) ee 
Interest, rentals and miscellaneous charges_________ 584,938 524,031 
Balance of income over charges_____.___________. $830,925 $723,285 
Dividend of 6% on common stock. _._____________. 360,000 360,000. 
Additions and betterments charged to income______. | ERR cet 
Balance carried to credit of profit and loss_______- $470,104 $363,285 


—V.111, p. 1472. 


New York Central RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $25,000,000 
gy oy —e Trust Gold Bonds, due Sept. 1 1930.—V. 112, 
D. , ; 


N. Y. Chicago & St. Louis Ry.—First Pref. Dividend.— 
A dividend of 24%% has been declared on the $5,000,000 First Pref. stock, 
payable July 2 to holders of record June 20. On July 12 1920, a payment of 
5%, supposed to cover the total dividends for the year 1920, was made 
(see V. 110, p. 2658). —V. 112, p. 2191, 2078. Tm 


New York New Haven & Hartford RR.—Listing.— 
The New York Stock Exchange has authorized the listing of $861,000 
4% Gold Coupen Debentures, due May 1 1957, issued and outstanding, 
with authority to add $7,538,000 additional on official notice of issuance 
in exchange for a like amount of outstanding 4% Gold Debentures of 
Providence Securities Co., maturing May 1, 1957 making the total amount 
applied for $8,299,000. 
he amount of Providence Securities Co. debentures issued was $19,899,- 
000 of which retired and canceled, $3,141,000; exchanged for New Haven 
debentures by United Gas Improvement Co., $8,359,000; in hands of the 
public exchanged for New Haven debentures, $861,000: balance outstanding 
to’ be exchanged for New Haven debentures, $7,538,000.—V. 112, p. 2414. 


ie Norfolk Southern RR.—No New Control. 0 9am 

R. H. Swartwout of Swartout & Apponanier. and Vice-Chairman of the 
Board states that the Duke tobacco interests have not acquired control 
of the road from Marsden J. Perry and associates, as reported from Norfolk, 
Va. The statement was made in connection with the fact that in about 
May 1920, Ernest Williams, representing the Americna Tobacco Co. 
interests, obtained an option for one year to purchase a majority of the 
$16,000,000 sto:k at $47 ashare. This option, however, was not exercised 
and expired on May 27. (‘‘Wall Street Journal’’)—V. 112, p. 2078. ~ 


& Norfolk & Western Ry.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to sell, at not less 
than par and int. (a) $269,000 Conv. 10-20 FF. 4% gore bonds; (6) $1,213,- 
000 Conv. 10-25 yr. 44%% gold bonds; and (c) $522,000 Conv. 10-yr. 6% 
gold bonds for the purpose of reimbursing its treasury for capital expendi- 
tures shown to have been made during the calendar year 1919 on account 
of additions and betterments to road and equipment.—V. 112, p. 1741. 


Pennsylvania-Ohio Electric Co.—Wage Reduction.— 

Conductors and motormen on all lines of the system have accepted a re- 
duction of practically 20% in wages to take effect June 1. The agreement 
also provides for the unrestricted use of the ‘‘one-man”’ cars and longer 
hours.—V. 112, p. 1867. 


Pennsylvania RR.—Lffect of Wage 


Philadelphia ‘‘News Bureau” June 1 says: 

Based on April operating figures, the wage reduction ordered by the RR 
Labor Board will effect a reduction in expenses of about $40,000,000 a year 
on the system. In April the number of employees on the system was 
186,000 and the pay-roll in that month was $28,000,000, or an average of 
$150 per man. his is an average wage of $1,800 per year per man, and 
an average reduction of 12% will reduce the averaze wage by $216, to $1,584. 

Figured in another way, the April pay-roll of $28,000,000 is equivalent 
to $336,000,000 a year. On this basis a reduction of 12% would effect a 
decrease of $40,000,000. This reduction of $40,000,000 per annum of 
course is based on operating conditions in April last. 

Last July when the RR. Labor Board increased wages it boosted the pay 
roll of the Pennsylvania System about $8,000,000 per month, or $96,000, 
per annum. The decrease ordered to go into effect July 1 is slightly less 
than one-half of the boost which was made effective May 1 1920. 

The personnel of the Pennsylvania System has been reduced from 279,000 
employees last October to 186,000 in April, a decrease of 93,000 workers. 

The high point in the Pennsylvania pay-roll was at the rate of $530,000,- 
000 per annum, touched the early part of last fall. The pay-roll was re- 
duced to an annual rate of $336,000,000 in April due to the dismissal of em- 
ployees already noted and to the demotion in rank of officers which carried 
with it a reduction in salary. The reduction in wages just announced will 
reduce the annual rate still further, or to a rate of about $296,000,000 per an. 

On the basis of an average annual wage of $1,800 per annum the reduction 
in expenses effected through the decrease in forces from 279,000 to 186,000, 
or by 93,000 workers, effected a reduction in expense of roundly $167 ,400,000 
per annum. Including demotions as well as dismissals, the rate of annual 
pay-rolls was reduced - $194,000,000, and including the present $40,000,- 
OOO the decrease will be at the annual rate of $234,000 ,000. 

It should be noted that this decrease in rate of expenses does not mean 
that net earnings will be increased proportionately, for it will be recalled 
that operating revenues bave fallen off sharply since last fall, and inability 
of the railroads to reduce wages and failure of the Labo. Board to act more 
promptly keep expenses up while revenues were falling to such extent that 
or severa) months many failed to earn their operating expenses, let alone 














Reduction.—The 


their fixed charges. ‘he reduction in expenses in other words serves only 
in large measures to offset the drop in gross. 
° 3 . _ . . Y. 
Application to Lease Railroads—Guaranty.— 
Phe company has applied to the I.-S. C. Commission for permission to 


lease (a) the Grand Rapids & Indiana Ry. and (6) the Pittsburgh Cincinnati 
& St. Louis RR. for a period of 999 years from Jan. 1 1921. 
See also Long Island RR. above.—V. 112, p. 2306. 


Peoria & Pekin Union Ry.—New President.— 


V. V. Boatner has been elected President succeeding H. K. Pinkney.—V. 
112, p. 933, 563. 


Pere Marquette Ry.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the comgany to pledge and re- 
pledge from time to time, all or part of $3,231,000, 1st mtge. 5% series “‘A 
goid bonds of 1916 (now held in treasury) as coilateral security for notes 
sepreening $2,100,150, which may be issued from time to time.—V. 

> Ba f , 


Public Service Ry., N. J.—Wowuld Reduce Wages.— 

The company has declined to renew the wage schedule now in effect on 
its lines, which expires August 1, and in a communication addressed_ to 
William Wepner, State president of the Amalgamated Asso. of it. Ry. 





Employees o 
fixed 


America, proposes as an alternative a return to the schedule 
by the War Labor,Board. 


in August 1918 
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Platform men are at present receiving 50, 53 and 55 cents per hour, 
according to length of service, except operators of one-man cars, who receive 
60 cents. The company’s proposal is to cut these to 41, 43 and 45 cents, 
with 50 cents to the one-man car operators. Further negotiations are now 
going on = pe is expected that a settlement wil] be amicably arrived at.— 


-112,p.2 
Reading Co.—Decree Approving Modified Plan Signed.— 
segregation plan (V. 112, 


The decree approving the modifie 
p. 2306) was signed June 6 by Judges Thompson, Davis and 
Buffington in the U. 8S. District Court for the Eastern 
District of Pennsylvania. 

The Central Union Trust Co., New York, is made trustee of the stock 
which the Central Railroad of New Jersey has in the Lehigh & Wilkes 
Barre Coal Co. 

If any stockholder desires to make an appeal from the decree he has 60 
days in which to do so or if he wishes the appeal to act as a supersedeas only 
10 yh is allowed in which to appeal. 

It is stated that Henry Evans (representing the Continental Insurance 
Co. and the Fidelity Phoenix Fire Insurance Co.) and the Prosser Com- 
mittee of common stockholders will appeal this decree which gives both 
classes of stockholders equal rights.—See V. 112, p. 2084, 2306. 

Charles H. Ewing has been elected a director to succeed the late Isaac 
Hiester.—V. 112, p. 2306, 2084. 


Reid-Newfoundland Ry.—Govt. To Return Road.— 


Abandonment of Government operation of the system has been announced 
to take effect June 30 next. The Ry. Commission, consisting of 3 members, 
pemeee by the cabinet, and 3 by the company will be dissolved and the 
railway returned to the company for operation. 

For the year ended June 30 1920 total earnings were $1,442,648 and 
expenditures $2,836,892 or a loss of $1,394,244, and it is estimated that 
the loss for the current year under Government control will be greater.— 
V.111, p. 2042. 


San Joaquin Light & Power Co.—WNote Renewed.— 
The California RR. Commission has authorized the company to renew 
. a Eee OOO held by the Wells Fargo Nevada National Bank.—V. 
, Pp. a7. 


Shamokin & Mt. Carmel Transit Co.—Fares. 


_ The Pennsylvania P. S. Commission has upheld the 7-cent fare on the 
lines of the company. This finally puts an end to litigation that has ex- 
tended over a period of 4 years.—YV. 112, p. 1519. 


Southern Indiana Gas & Electric Co.— Wages Reduced. 
Commonwealth Power Ry. & Lt. Co. above. —V. 112, p. 2307. 


Southern Ry.— Withdraws Application for Loan, &c.— 
The I.-S. C. Commission has authorized the company to pledge and 
seer from time to time, all or part of $7,229,000 Development & Gen. 
tge. 4% gold bonds (now held in the treasury) as collateral security for 
any. note or notes which may be issued without authority of the Commission. 
he company has withdrawn its application for a loan of $3,825,000 from 
the U. 8. Government.—V. 112, p. 2077, 2085. 


Sunbury & Selingsgrove Electric RR.—Sale.— 

Having been operated for the last 7 years by receivers, the Sunbury 
Selinsgrove Electric St. Ry., with 5 miles of trolley between the two towns, 
and the Sunbury Lewisburg & Milton Ry., with 2 miles of trolley, were 
taken over by the bondholders May 23. 

John F. Whitaker and Andrew McNitt, Harrisburg, represent the new 
owners. William H. Greenough will be general manager. The properties 
were purchased for $30,000 at receivers’ sale a month ago. Mortgages 
aggregating $350,000 will now be automatically discharged. (Philadelphia 
1. ger’’)—See V. 112, p. 1284. 


Tennessee Central RR.—WNashville Terminal Co. 
clares Lease Forfeited—Offers New Proposition.— 


The Nashville Terminal Co., which is leased to the Tennessee Central 
at an annual rental of $60,000 has refused to accept $30,750, being the rental 
due to Jan. 1 1921 with interest, and has posted notices to the effect that it 
has taken possession of the pro rty covered by the lease. The company 
declares that the lease has been forfeited owing to the failure of the Tennesee 
Central to pay the rental when due. 

The Terminal ae y hasin a letter to the receivers of the Tenn. Central 
tendered the use of all properties of the Terminal Company upon condition 
that the cash rental be paid from May 23, to and including the termination 
of the agreement, at the rate of $60,000 per year, payable in equal bi- 
monthly installments of $2,500 each, such arrangements for temporary 
use to be terminated by a written notice served by the Terminal company or 
by voluntary surrender on the part of the Tennessee Central receivers of the 
property at any time. If no notice is given by either the receivers or the 

erminal company, the railroad’s possession shall cease upon the confirma- 
tion of the sale of the property (to be sold at foreclosure on June 30 next). 

The letter also requests that the Tennessee Central pay taxes claimed still 
unpaid on the terminal company’s leased property, together with rental due 
Jan. 1 1921, and rental to date. ‘‘This letter is not to be considered as a 
waiver on the part of the Terminal Company of the grounds for forfeiting 
the lease of April 1 and we do not wish the letter to be understood as placing 
wr construction on the lease of April 1 1911.’’ The letter claims that all 
rights granted the Tennessee Central, its successors and assigns, are wholly 
forfeited and ended. 

The receivers declare that they do not and never have admitted that the 
lease has been forfeited and hence decline to accept or even consider the 
proposition. 

Judge E. T. Sanford at Knoxville has postponed, until June 25, a hearing 
on the lease cotroversy.—V. 112, p. 2307. 


Twin City Rapid Transit Co.—Surrender Franchises.— 
The ‘Electric Railway Journal”’ states thatall electric railways in Minne- 
sota are now under State control as to rates. The last company to take 
advantage of the new trolley law passed by the recent Legislature being the 
Minneapolis & St. Paul Suburban Ry. It is expected that legal action will 
be taken to test the validity of the bill as soon as the new Commission 
starts functioning. See V. 112, p. 1979, 2191. me ts Bee 24 
, P TT 
United New Jersey RR. & Canal Co.—WNew Officers.— 
Samuel S. Denis of Morrisotwn, President of the Howard Savings In- 
stitution of Newark has been elected President, succeeding Thomas Oakes, 
of ye cog Ph . Bayard Henry of Phila., has been elected Vice-Pes. 


United Railways of Havana.—Definitive Cifs. Ready.— 
Dillon, Read & Co. interim receipts for 15-year 7% % Equipment Trust 
eee eee ated Feb. 15 reas may noe ae rcanged for definitive 
e Centra nion Trust Co. of N. Y., road eS & 

City.—See V. 112, p. 746, 2414. sociedad 
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INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages und vy the caption 
“Current Events and Discussions” (if not ir the ‘Editorial 

’ . ’ . 
Department”’), either concurrently or as ear’ y as practicable 
after the matter becomes public. 

Steel and Iron.—The “‘Iron Age”’ of June 9 says in s :bstance: 

May output. ‘‘The statistics of pig iron and steel ingot produc- 
tion in May bear-out the previous estimate that steel works were aver- 
aging a 30% operation. In both cases the figures are so close to those for 
April as to suggest an industry fairly dragging on the bottom, with little 
in sight pointing to any appreciable change. In the 31 days of May pig 
iron production was 1,221,221 tons, against 1,193 41 tons in the 30 days 
of April. For a smaller output in a 31-day mon . nearly 13 years must 
be retraced, July 1908 showing 1,218,129 tons. 

“The 90 furnaces active as June came in had a daily capacity of 38,080 

ay 1. urrent pro- 


tons per day against 38,505 tons for 96 furnaces on 








duction is at a yearly rate of 14,000,000 tons, whereas output in 1920 was 
36,925,987 tons. The steel statistics just issued show that the May output 
of ingots was 1,503,206 tons, or about 4% more than April, with 1,441,537 
tons. At the May daily rate annual production would be 17,980,465 


tons. Output in both 1917 and 1918 exceeded 43 ,000.000 tons. 
a 4) c.— ‘The volume of current business has if anything fallen off 
the week. 


“Definitely lower prices have been established in wire products, and in 
black and blue annealed sheets. Concessions are made in other finished 
steel lines, but owing to paucity of the orders price shading is not general. 

“The largest transaction of the week in pig iron is the purchase of 25,000 
tons of foundry grades by a cast iron pipe company at a price several dollars 
lower than $22. Birmingham, which has been the prevailing quotation. 

‘‘Basic, Bessemer and malleable iron have declined $1 and foundry grades 
50c. to $1 in the Pittsburgh district, and similar reductions in foundry 
irons are reported in other centres, while nominal advances in Eastern 
Pennsylvania have not been followed by sales. Basic has sold at Chicago 
at $20, local furnace. : 

‘Track bolt and spike prices are unsteady. Quotations as low as 3c. 
and 3.10c., Pittsburgh, are reported on spikes and 3.62c. on bolts. 

‘‘One reassuring development is that jobbers serving the farmers are 
buying more freely, particularly in the Northwest. ; 

“Generali highway bridge and other construction promises still to absorb 
large quantities of structural steel but especially concrete reinforcing bars. 

Export.—‘‘For export, inquiries originate principally in the Far East and 
are chiefly for railraod equipment, among which are nine steel bridges for 
Japan and cars and locomotives for Chinese roads.”’ 

Coal.—‘‘Coal Age’’ of June 9 said in substance: 

(1) Bituminous Prices, &c —‘‘Bituminous markets suffered a further slump 
the first week in June. The tendency for weeks past has been to restrict 
purchases to the barest needs, which have been reduced to a minimum by 
the industrial depression... ‘Coal Age’ index of spot prices declined to 96 as 
of June 7, a drop of four points from the figure of 100 of the week pre- 
ceding. There were ten declines and only three advances in the quotations, 
making this index figure. ‘This is the lowest figure of the year and is oc- 
casioned by the greatly weakened steam market. 

“Production is practically stationary—for three successive weeks the 
output has been maintained around the 8,000,000-ton mark, which is con- 
siderably more than can be easily absorbed under the present industrial 
conditions. {For the year to May 28 the total output was 160,513,000, 
against 207,749,000 tons in 1920 —Ed. ‘“‘Chronicle.’” , 

‘“‘An end is now in sight to the heavy movement in Lake coal, which has 
been going forward in record quantities since the opening of navigation. 
Stocks are accumulating rapidly on the Head-of-the-Lake docks and con- 
gestion of loaded cars at the Lower Lake docks is growing, as vessels are not 
offering because of the inactive ore market. This congestion has made 
necessary a revival of the permit system under the jurisdiction of the Ore & 
Coal Exchange. Permits to ship to the Lake are issued only where a clear 
route is indicated. 

(2) Foreign Demand .—‘‘That British users have overestimated their needs 
of American coal due to the strike is being shown by the weaker demand 
at Tidewater. Pocahontas prices on the Inland market have taken an 
abrupt drop this week. [From $3 50 to $3@$3 60forminerun atthe mines 
f.o. b —Ed. ‘‘Chronicle.”!| New England coastwise business is extreme- 
ly sluggish and the bunkerage call also has slumped. 

‘‘Hampton Roads dumpings for foreign account during the week ended 
May 28 were 356,514 net tons—267 ,225 tons of cargo coal and 89,289 tons 
for bunkers. This was a decrease from the figure of the preceding week of 
45,520 tons, but well above the weekly average during Sept. 1920, when 
the export market was active. 

(3) Coal-ship Charters.—‘‘In a review for May the Federal Reserve Board 
says the shipping situation showed some improvement owing to the sudden 
call for the charter of coal-carrying ships. Whereas ships had been chartered 
to carry coal to the Continent for as low as $3 75 per ton in March and 
April, early May quotations were around $5 25. hile these increased 
rates were not sufficient to attract many ships that had definitely been laid 
up: they put a stop, for the time being at least, to further plans for placing 
ditional vessels in the hands of caretakers. 

(4) Wages.—‘‘At least one union field is this month to consider the ques- 
tion of lower wages. Miners in the Central Pennsylvania district have 
called a meeting June 12 to discuss for the second time the yee of a 
readjustment, the first effort being refused by the miners on April 30. 

(5) Strike.—‘‘ National Guardsmen who had n on duty on the Kentucky 
side of the Tug River border, where recent disorders occurred, were with- 
drawn on June 4. No serious trouble has been reported in the Williamson 
coal field during the week, although State troopers are still on duty on the 
West Virginia side. 

(6) New England Shipments.—‘‘Shipments of bituminous coal via the 
Hudson gateways destined for New England were 2,898 cars during the last 
week of May a decline of 190 cars compared with the preceding week and 
much less than the shipments for the corresponding week in 1920, when 
4,433 cars were forwarded. ' 

7) Anthracite —‘‘Demand for anthracite domestic sizes continues active, 
although orders are mainly for immediate shipment. Retail stocks are 
growing and unless the householder takes up the storage idea at an early 
date a midsummer slump is inevitable. The usual 10c. monthly advance 
was made on June 1 by the ‘companies’ and the ‘independents’ followed 
suit with larger increases. 

‘These advances, however, are not showing in all retail prices—Balti- 
more and Philadelphia dealers have so far failed to add to their May de- 
livered figures. 

‘‘Hard coal production during the week ended May 28 was 1,988,000 net 
tons, which is 194.000 tons more than for the week preceding or an increase 
of 10.8%. Cumulative production for the calendar year to date is now 
37,573,000 net tons, an increase over 1920 of nearly 2,000,000 tons. 

(8) Coke.—‘‘Beehive coke production during the week ended May 28 
was the smallest in any week for many years. The total output was 67,000 
net tons, compared with 71.000 for the week ended May 21 [and with 
439,000 for week ending May 29 1920.”’] 

Frelinghuysen Coal Stabilization Bill_—(a) Conference ends without agree- 
ment. ‘‘Times’’ June 9, p. 17; June 8, p. 27. (b) Opposition to bill and 
explanation of high anthracite prices CW. H. Williams, V .-Pres. Delaware & 
Hudson Co.). See “Current Events” on a preceding page of this issue and 
compare ‘‘Coal Trade Journal’ of June 1, p. 631, and May 18, p. 567. 

Warning to Coal Men of Possible Government Competition unless Prices 
Come Down (Secretary of Interior Fall).—Boston ‘‘N. B.”’, June 8, p. 6. 

Early Purchasing of Coal by Consumers Again Urged by Senator Elkins.— 
‘‘Times’’ June 9, p. 17; “‘Coal Trade Journal’ May 18, p. 589. ; 

Oil.—The Magnolia Petroleum Co. on June 6 reduced its purchase price 
of mid-continent crude oil 25 cents per barrel, or from the previous quotation 
of $1 50 to $1 25, the lowest in more than five years, and contrasting with 
$1 75 prior to May 2 and with $3 50 at the peak in 1920 and $1 69 on Jan. 1 
1917. ‘‘Times’’ June 7, p.26. Comparative gasoline prices at 30 cities for 
several years, ‘“‘Wall St. J.’’ June 4, p. 5. 

Automobile Prices.—Price reductions have been announced for the Ford 
(see below), Dodge, Studebaker, Paige, Columbia and other automobiles 
and for the International Harvester motor truck. The Dodge cut, its first 
since the war, reduces the touring car from $1,395 to $1,083. ‘‘Times’’ 
June 9, p. 25. ‘‘Wall St. J.’ June 7, p. 8. 

Other Prices.—(a) Paper, see International Paper Co. below and ‘Fin. 
Am.”’ June 7, p. 2. (b) Sugar at wholesale in N. Y. on June 6 made new 
low records for the year to date, refined getting down to 64%, against 84 
March 18 1921 and 23 cts. the high and 8 cts. the low price for 1920. Raw 
sugar (Cuba centrifugals) touched 3% cts., agst. 22.50 the high in 1920 and 
1.87 cts. the lowin 1914. ‘‘Wall St. J.”” June 7. (c) Quicksilver in 75-lb. 
flasks on June 7 cut from $48 to $47. 

Merico Increases Export Taz on Petroleum, Gasolene and Kerosene 100% 
or More—American Oil Men Consider New Tar Confiscatory and Illegal— 
‘“‘Times’’ June 10, p. 3; June 9, p. 11. ) My 

West Coast Lumbermen’s Association Denies Charge of Price Firing Brought 
by Federal Trade Commission.—‘‘Times"’ June 10, p. 3. 

Chicago Packers Ask Court to Sanction Further Wage Cut of 5 cts. per Hour 
Making Minimum Hourly Wage 40 cts. as Against 53 cts Prior to March 1921 
—‘'Times’”’ June 8, p. 1; March 11, p. 2; March 10, p. 8; (Compare Armour 
& Co., V. 112, p. 1027). ran . bu 

Packer Control Bill Passed the House on June 2—‘‘Times”’ June 3, p. 15. 

Matters Covered in ‘‘Chronicle’’ of June 4.—(a) Emergency Tariff Act— 
full text, &c.; Canadian reprisal taxes, p. 2369 to 2373. (b) Immigration 
Act, p. 2375. 

(bb) Federal cotton crop report, p. 2343. (c) Cotton and cotton manu- 
facturers’ conferences, p. 2343, 2344. (cc) British coal strike—Govt. i- 
tion, p. 2347. (d) Sales tax, p. 2353. (e) Budget bill, p. 2356. (f) Fed- 
eral Live Stock Commission, p. 2357. (g) Pianters’ and farmers’ combine 
bill, p. 2360; (h) Proposed Farmers’ Finance Corp., DP 2361. He 

(i) Wage situation (Fed. Res. Board,) p. 2364; (5) Has violent decline in 
comm ty prices ended? p. 2365. (k) Business outlook (Judge Gary), 
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D. 2368; (1) Naval bill, p. 2369. (m) Milk prices in N. Y. reduced, p. 2373. 
(n) Cable landing Act, p. 2373. (o) Pennsylvania coal tax—text of law, 
Pp. 2374. (p) Penn. gasoline tax, p. 2375. (q) N. Y. clothing workers 
make terms with one set of manufacturers, p. 2374. 

(r) New Internal Revenue Commissioner, David H. Blair, p. 2376. 


Acadia Sugar Refining Co., Ltd.—Bonds Authorized.— 
The shareholders on May 29 authorized an issue of $2,000,000 6% 10- 
year 2nd mortgage bonds for hypothecation purposes.—V. 112, p. 2308. 


Acme Packing Co.—New Mortgage, &c.— 

The company has made a new mortgage to Continental & Commercial 
Trust & Savings Bank, Chicago, trustee, to secure an issue of $1,850,000 
lst Mtge. 8% 12-yr. Convertible Sinking Fund Gold Bonds, to be dated 
June 1 1921, but red. after June 1 1925 at 107 % and int. on 30 days’ notice. 
Annual sinking fund of $200,000 will be used to retire the bonds at 107% 
each year from 1925 to 1932. The bonds are convertible after Jan. 1 1922, 
into Common stock par for par. 

The company eariy this year acquired the Indian Packing Corp. and 
the combined sales of the two companies are reported to have amounted to 
$8,600,000 in 1918, $10,300,000 in 1919 and $9,500,000 in 1920. The 
operating results for 1920 were unfavorable, as for other meat packers and 
canners, but at present business is said to be showing a satisfactory profit. 
Compare V. 111, p. 2522; V. 112, p. 259, 654. 


Aetna Explosives Co., Inc.—Merger Approved.— 

The stockholders on June 6 approved the merger with the Hercules 

owder Co., [nc. 

J. S. Bache & Co. announce that the proceeds of the sale has been 
received by them. Holders of certificates of deposit for stock issued by 
J. 8. Bache & Co. should be presented for payment at the latter’s office 
42 Broadway, on and after June 13.—V. 112, p. 2308. 


Albaugh-Dover Co.—To Offer Pref. Stock.— 
It is reported that the company will shortly offer to stockholders and 
through investment bankers $500,000 of the $2,000,000 7% cumulative 
ref. stock authorized by the stockholders last March. The proceeds wil 
used for liquidation and working capital, it is said.—V.. 112, p. 1743, 14001 
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Algoma Steel Corp.—Orders, &c.—? *'* 

The Corporation has received an order from the Dominion Government 
for 50,000 tons of rails for the Canadian National Railways. The plant 
at Sault Ste. Marie, Ont., is in full operation on the contract, which will 
require about two months to complete. Two thousand men are at work. 
The price paid has not been disclosed. 

See Lake Superior Corp. under ‘‘Reports’’ in V. 112, p. 2412.—V. 111, 
p. 1080. &£ Lok 


All America Cables, Inc.—New Directors.— 

Reginald B. Lanier and Frederick Osborn have been elected directors.— 
V.112, p. 2086, 1973. 

Allied Chemical & Dye Corp.—Common Div. Recom- 
mended .— 

The executive committee has recommended to the Board of Directors 
that at its next meeting, to be held June 28 a quarterly dividend (No. 2) 
of $1 per share be declared on the Common stock, payable Aug. 1 to stock- 


holders of record July 15. An initial dividend of like amount was paid on 
May 2 last.—V. 112, p. 2079, 1401. 


Allis-Chalmers Mfg. Co.—Farnings, &c. 
— Sales Billed. . Net Profit. 
: 921. . 




















Month of— 1921. 1920. 1 1920. 
SE sbndeoduwse ..-- $2,816,506 $1,857,691 $303 ,709 $218,520 
EE 2,909,732 2,161,692 252 ,850 270,320 
ee 2,329,980 2,291,215 217 ,630 278,374 

(ere en $7,656,218 $6,320,598 $774,189 $767,214 


Net profits are shown after deducting all expenses including reserve for 
Federal taxes. Unfilled orders on hand as of March 31 1921, aggregate 
$12,943,633 against $19.442,791 March 31 1920. 

Unfilled orders on hand as of May 1 are reported to be approximately 
$12.600.000. The company has no funded debt.—V. 112, p. 1862. 


American Agricultural Chemical Co.—Omits Common 
Dividend—Defers Preferred Dividend—Listed.— 

The directors on June 9 took no action on the dividend on the Common 
stock and decided to defer action on the div. on the 6% Cum. Pref. stock. 

An official statement says in substance: “The directors on June 9 de- 
cided to defer action on the Preferred dividend. The fiscal] year will end 
June 30. In previous years under normal conditions it has been possible to 
forecast with reasonable accuracy the fiscal year’s results, but conditions in 
the fertilizer industry have been abnormal for some months past. There- 
fore until inventory taking has been completed and the results for the full 
twelve months to June 30 have been prepared and examined the directors 
felt it conservative to defer action on the Preferred dividend. 

“The company continues in strong financial condition. Its collections 
during the past year, aside frem the South and Cuba, have been remarkably 
good and compare well with those in any other industry. 

‘*Sales for the fiscal year will be about 65% of the previous year. Prices 
have not been satisfactory and inventories of raw materials and manufac- 
tured goods will be written down to current market prices on June 30, 
which has been the established custom of the company. 

‘*It should be borne in mind that the dividends on the Preferred stock are 
cumulative at the rate of 6% perannum. The directors took no action on 
the Common dividend.’’ 

[A quarterly dividend of 14% was paid on the Pref. stock in April last. 
In Jan. and April last dividends of 2% each were paid on the Common in 
scrip, convertible into Common stock at par.| 

The Committee on Listing of the New York Stock Exchange has admitted 
to trading Lee, Higginson & Co. interim receipts for $30,000,000 7%% 
First Ref. & Mtge. sinking fund bonds, due Feb. 1 1941.—V. 112, p. 1619. 


American Can Co.—Anti-Trust Suit Dismissed.— 

The U. 8S. Supreme Ceurt on June 6 dismissed, on motion ef Solicitor- 
General Frierson, the Government's appeal from lower court decrees holding 
a  } company did not censtitute a monopoly under the Sherman Anti- 

rust Law. 

The Solicitor-General filed with the Court only a few minutes before it 
closed a motion to dismiss the appeal in the case, but gave no reason when 
submitting his motion. Later it was explained that the action had been 
taken because of the evident meaning of fhe Court’s decision in a similar 
case against the U. S. Steel Corp. when it held that an ‘‘unreasonable”’ 
restraint must be proved before the law could be invoked. 

On Nov. 25 1913 the Government filed a petition in the Federal Court for 
the District of Maryland at Baltimore charging the company with having 
monopeli the manufacture and sale of tin cans. Decision was handed 
down on Feb. 23 1916 by the lower court, which refused to order the dissolu- 
tion of the company, and the Government appealed. (Compare V. 102, p. 
802, 1348, 1719: V. 103, p. 13, 240, 667: V. 106, p. 88; V. 107, p. 1542; 
V. 108, p. 680; V. 110, p. 655.)—V. 112, p. 2308. 


American Dock & Improvement Co.—Bond Eziension.— 
The issue of $4,987,000 Ist Mtge. 5% bonds, due July 1 1921, is being 
extended until July 1 1936 at 6%. The mortgage securing these bonds 
constitutes a first lien on land which is assessed at $12,577,328, covering 
approximately 850 acres and is used largely as part of the Communipaw 
erminal of the Central Railroad of N. J. See the latter company under 
“Railroads” above.—V. 33, p. 5728. 


American Pneumatic Service Co.—Annual Earnings.— 
Calendar Years— 1920 9 1918. 





Earns. after expenses & depreciation _ __$463,463 $304,921 $337,213 
Deduct—Bond interest_._..-..--------- 18,618 20,529 24,498 
Dt) 2. .iittcinneddntmeceanne tien 51,912 74,575 
Dividends on minority stock... .-.--- 551 726 722 
First preferred dividends (7% p. a.)---- 105,000 105,000 105,000 
Second preferred dividends---.-..-..--- tee |< idtiteld (14%)94,490 

tenes CEE... citssmaddecinaes $339 ,263 $126,756 $37 ,927 


* Before allowance for special reserve for depreciation of mail tube 


sys- 
tems.—V. 111, p. 694. 


American Machine & Foundry Co.—Stock Rights.— 
The stockholders on May 25 authorized an increase in the capital stock 
from ge er po Mn ag an A ngs stockholder of record ‘June 7 is 
given the rig o subscribe until Aug. or new stock, at pz th 

of 2-3 of his holdings.—V. 112, p. 1980. ne ee ee ee 


American Railway Express Co.— Status.— 

Vice-President Robert E. M. Cowie is quoted as saying in substance: 
‘‘The express company has dismissed lazy and incompetent men and since 
September we have had a campaign of improvement. By this the American 
Express has reduced its operating cost, without reducing wages, by some- 
thing over $35,000,000 a year. Our labor problem was a much more diffi- 
cult one than that of the railroads because our service extends from one end 
of the United States to the other. 

‘“We have 38,000 offices and ship 1,200,000 packages a day. New York 
turns out about one-fifteenth of the lighter merchandise shipped in the 
whole United States. To move that light merchandise required 24 special 
express trains leaving every night.’’—V. 112, p. 2308. 


American Straw Board Co.—Stricken off List.— 
The Chicago Stock Exchange has stricken from the list $3,000,000 
Capital stock (total authorized issue).—V. 111, p. 992; V. 109, p. 174, 74. 


American Sugar Refining Co.—No Financing at Present. 

The following published data are understood to be very close to the facts: 

Bank Loans.—The company has been paying off some of its bank loans, 
which amounted to $27,150,000 as of Dec. 31 1920. The company is not 
considering any financing at a. 

New Refinery.—The new refinery at Baltimore calls for an expenditure of 
several million dollars this year. But the company had $14,371,999 of 
Liberty bonds at the end of 1920. Some of these have since been sold. 
The Baltimore plant will be the most modern and probably the most econ- 
omical sugar refinery in the United States. 

Construction of Raw Sugar Plant.——Construction work on Central Jaronu 
in Cuba is progressing steadily. ‘The machinery has been bought and paid 
for. It only needs to be assembled and installed.. Jaronu should be ready 
to grind by next crop. 

It is figured that $5,000,000 will cover American Sugar’s expenditures 
in Cuba for the remainder of this year. Total investment in Cuban raw 
sugar production will amount to $25,000,000, but $5,000,000 of this came 
from Central Cunagua’s 1919-1920 profits, making the refining company’s 
net investment there about $20,000,000. 

Raw Sugar Operations.—If tne Cuban properties, whose production on 
completion of Jaronu will amount to some 1,200,000 bags annually, show 
profits in a normal year of only $1 a bag, it would mean earnings of 6% 
on cost. This year sugar prices have fallen faster than cost of production. 

But costs are continuing to decline in Cuba. In Camaguey labor will 
cost about $1 50 a day during the 1921 dead season, compared with $3 50 
and more last year. 

Profits.—The company had a profitable first quarter in 1921. Operations 
this quarter have not been so satisfactory, in view of the sharp decline in 
prices and present small demand for sugar. But American Sugar’s profit 
and loss surplus at the end of last year was $12,465,858, and the company 
had sundry reserves of $33,562,231 besides. 

Stock.—Number of stockholders continues to increase this year. At the 
end of 1920 they were 22,311, compared with 20.665 the previous year. 
Many small investors are being added to the list. It is believed a consider- 
able amount of the recent activity in the stock represented short selling 
rather than actual liquidation. ‘‘Wall St. Journal.’’ 

[The company has outstanding $45,000,000 each of Common stock and 
of 7% Cumul. Pref. stock. Ed.]—V. 112, p. 2416 


American Tel. & Tel. Co.—/nterest in Wireless Co.— 

See under Radio Corporation page 2412 in last week’s ‘‘Chronicle’’. 

David F. Houston, Ex-Secretary of the Treasury. has become associated 
with the Am. Tel. & Tel. Co.—V. 112, p. 2308, 2193. 


American Wholesale Corp.—May Sales.— 
921—-May—1 MES 21—5 ] 


1 920. Se. 1921—5 Mos.—1920. Decrease. 
$2 ,056,€29 $2,097 ,849 220|$13,241,566 $16,708,296 $3.446,730 
—V.112, p. 2086, 1027. 


Anglo American Motors, Ltd.—Pref. Stock Offered.— 

Manning Bros. & Co., Ltd., Toronto, are offering at par with 40% 
bonus in Common stock $4,500,000 8% Cumul. Pref. (a. & d.) stock. 
Capitalization authorized and outstanding, Pref., $5,000,000; Common, 
$5,000,000: no bonds. 

Company is to manufacture in Canada, a Canadian car. Plans have 
been completed for factory. Company owns the exclusive Canadian 
patent rights. also patterns, blue prints, designs &c., for the manufacture 
of the La Marne car. Pres. Chas. R. Hill. 
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Anglo-American Oil Co., Ltd.—7'o Create New Pref.— 

The stockholders will vote June 29 on increasing the capital stock to 
£10,000,000 by the creation of 7,000,000 additional shares, par £1 each, of 
which £5,000,000 shall be 8% cumulative Preferred. Such Preference 
shares shall rank both as regards dividend and return of capital in priority 
to all other shares but shall not confer any further right to participate in 
profits or assets. Dividends payable quarterly March, &c. 

The remaining 2,000,000 new shares shall be ordinary shares ranking 
for dividends and in all other respects pari passu with the existing £3,000,000 
stock.—V.111, p. 2523. : 


Art Metal Construction Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $1,599,270 
Capital stock, par $10. 

here are now outstanding 320,570 shares Capital stock (auth. 600,000 
shares, par $10), of which 160.643 shares are deposited under a voting trust 
agreement dated Aug. 1 1917, Charles Hayden, Henry K. Smith and 
Samuel L. Powers being voting trustees. 

Earnings calendar year 1920: Net sales, $6,182,261; manufacturing profit, 
$1,495,718; selling, adm. & general expenses, $942,568; Other deductions, 
$180,889; estimated Federal taxes, 1920, $70,000; net profit for 1920 
$302,260; balance, Jan. 1 1920, $3,036,111; net additions, $264,119; total 
surplus, $3,300,230; dividends, paid in cash, $298,711: paid in stock (100%) 
$1,457,120; surplus Dec. 31, 1920, $1,544,938.—-V. 112, p. 1520. 


Atlantic Gulf Oil Corp.—Production, &c.— 

The company produced 1,136,274 barrels of oil in May (making a total 
for the 5 months ending May 31 1921, 9,753,193 barrels) compared with 
1,763,991 in April. For eight months ended Dec. 31 1929, production was 
6,897 765, making total since oil operations started 16,650,959 barrels. 

Shipments in May were 167,455 barrels of fuel oil and 942,885 barrels of 
crude, a total of 1,109,340. The topping plant, which recently started 
cperetiene, produced 176,251 barrels of fule oil and 28,000 barrels of dis- 
tillates.—V. 112, p. 2308, 1869. 


Atlantic Gulf & West Indies Steamship Lines.— 
To Finance $9,900,000 Short Term Debt Through Equip. 
Trusts and Bonds.—The stockholders will vote June 24: 


(1) On authorizing and approving a mortgage of two oil tank steamships 
to secure a note payable in one year, with int. at not exceeding 7%, of 
approximately $2, ,000 for the balance due shipbuilders for said ships 
and on authorizing and approving the extension or renewal of said note 
and mortgage. 

(2) On approving the transfer of two oil tank steamships to a subsidiary 
an equipment trust indenture of said ships and charter thereof by this com- 
pany, in order to secure an issue of $4,000,000 7% oumpmnens trust certifi- 
cats, maturing in equal installments in one, two and three years, to provide 
for the obligations of this company under the construction contracts for 

ps. 

(3) On authorizing and approving a trust indenture of mortgage of three 
oil tank steamships to secure an issue of $3,900,000 oF dak Y%, bonds in 
order to provide for this company’s obligations to shipbuilders under certain 
construction contracts. 

(4) In order to provide for funding or refunding for a longer period of 
obligations of this company and to furnish additional funds for its corporate 
purposes, on authorizing and approving a further indenture or indentures of 
mortgage, either directly by this company or through subsidiaries, of any or 
all the steamships and|or other assets, now owned or hereafter acquired 
to secure an issue or issues of bonds of this company with or without the 








privilege of conversion into capital stock of this company. 
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Data From Letter of Pres. F. D. Mooney to Stockholders June 4. 
In previous reports (V. 111, p. 601) you have been advised of the con- 
tracts entered into by your corporation for the construction of 14 oil-carry- 
ing tank ships. comprising a total of 174.000 d. w. t. The total cost 
involved was slightly over $34,000,000. Arrangements have made 
for the cancellation of a contract covering the construction of t these 
tank ships. There is a present outstanding debt of about $12,400,000 
against the remaining 12 tank ships, comprising about 147,000 a. w. t 
Arrangements have been made with the shipb« 








} 
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iilders for extensions for 
varying periods of about $9.900.000 of this debt. i] 
place your finances, as respects these particular requirements 
able position for the present; the balance of the being 
porarily by bank loans. 
In order to meet the requirements of the shipbuild iveyances of 
vessel property to properly secure the foregoing debt them is necessary. 
Inasmuch, however, as the major part of these \ ces only provide 
for this temporary financing, requiring later financing of a1 permanent 
character, authority and approval are requested at this time to the execu- 
tion of a future conveyance or conveyances of vesse! 
Mecessary to secure such loan or loans as future 
Dp. ZUS6. 


Atlantic Lobos Oil Co.—ZJnitial Pref. Div 

The directors have declared an initial dividend of $8 per share on the 
Pref. stock, class ‘‘A’’ and an initial dividend of $2.52 per share on the 
Pref. stock, class ‘‘B’’ payable July 15 to holders of both record June 24. 

The difference in the dividend declaration of the two classes of Pref. 
stock as above is by reason of the difference in the date of issue. In sub- 
sequent declarations all of the Pref. stock, incl. both classes will be entitled 
to the same participation.—V. 112, p. 1744, 164. 


a 2 AT asm Diwwas P. 
Autosales Corp., N, Y. City. -i¥ ey i iio ide fi # 4 ‘ys 
Ralph G. Coburn has been elected President. succeeding George ’.Hurd 

who has been elected Chairman of the Boar V.112. p. 1401, 935. 
» J 


Baldwin Locomotive Works.— No Financing Contem- 
Song sO ep Position, &c.—President Samuel M. Vauclain 

as authorized the following statement: 

The Baldwin Locomotive Works contemplates no financing, for the very 
good reason that it requires none. At the beginning of this year it had 
bills payable of $16,000,000. By the end of April they had been reduced to 
$11,000,000, and since then to $1,500,000, which balance will be paid off 
out of funds now in hand within a few days. Apart from inventories, 
which on May 1 stood at $7,540,000 to compare with $16,422,000 at the 
beginning of the year, we had %45.000,000 of working capital on that date. 

As of May 1 the Baldwin Locomotive Works had $25,250,000 due it, 
almost entirely from American railroads, $10,000,000 of it in form of bills 
receivable and the balance of open account. It held $14,000,000 in securi- 
ties taken on account of locomotives sold to Belgium, Poland, Rumania and 
Argentina. Against our $6,800,000 Republic of Poland bonds, the War 
Finance Corp. advanced $5,000,000. I have not the least concern about 
the goodness and payment of any of those securities. Payments have been 
made on them right along as stipulated. With some Chinese bonds, we 
now have about $15.500,000 of foreign government securities. 

The regular dividends were declared the other day. They were fully 
earned. In five months new orders for $10,500,000 of business were taken. 
Work in hand will carry us along on the present basis for some months, and 
there are good prospects of getting additional substantial orders before fall. 
—V. 112, p. 2309. 


Bayuk Bros., Inc.—Listing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of $969,000 8% 
©Cum. Conv. Sinking Fund Pref. stock, par $100. and 63.887 shares of 
Common stock of no par value, with authority to add $800,000 Pref. stock 
on official notice of issuance and payment in full; also 36,113 shares addi- 
tional Common Common stock on official notice of issuance on conversion 
of Pref. stock, or on official notice of issuance and payment in full. 

Consolidated income account for 1920 shows: Sales, less discounts and 
allowances, $9,654,923: gross profit, $1,352.609: other income, %46,474; 

oss income, $1.399,083: administration and selling expenses, $874,509; 

‘federal taxes for 1920, $160,500: net profit, $364,073; total divs. paid, 
$339,432. Profit and loss surplus Dec. 31 1920, $185,605.—V. 111, p. 1474. 


Beacon Fall Rubber Shoe Co.—U. S. Rubber Offers to 
Take Over Management—Terms of Offer.— 
See U.S. Rubber Co. below.—V. 109, p. 2442. 


Bethlehem Steel Co.—Sell Equipment.— 
See Baltimore & Ohio RR. above.—V. 111, p. 1281, 1474, 2524. 


Big Ledge Copper Co.—New Preferred Stock.— 

The Common stockholders of record May 10 are given the right to sub- 
scribe at par ($5) until June 16 for the new $500,000 8% cumulative pref. 
stock in the ratio of one new share for each 25 shares held. The proceeds 
will be used to cancel al] debts and provide ‘‘a fund sufficiently large to 
keep the properties in perfect condition during the period of stagnation in 
the copper industry, and with further reserves for increasing development 
and mill capacity, as and when needed.”’ See also V. 112, p. 2086, 1870. 


Black River Lumber Co., Chicago.—Bonds Called.— 

Sixty (530.000) First §% gold bonds, dated June 15 1918, have 
been called for payment June 15 at par and int. at the Continental & Com- 
mercial Savings Bank, Chicazo. 


Booth Fisheries Canadian Co., Ltd.—Stock Increase.— 
The company has increased its capital stock by $500,000 to $2.500.000. 


The new stock is to be exchanged for the stocks of the Winnipeg (Man.) 
Fish Co.and Doyle Fish Co. of Toronto, both subsidiaries.—V. 110, p. 2389. 


Briscoe Motor Corp., Jackson, Mich.—Listing.— 

The Chicago Stock Exchange recently listed 60,000 additional shares of 
common soc of no par value making total listed 150,000 shares.—V. 112, 
D. j ‘ 


British International Corp. of Del.—Depositary.— 

The time for depositing the stock of the Anglo-American Commercial 
Corp. at the office of the British International Corp., 42 Bri aiway, N. Y 
City, for exchange for stock of the latter corporation expires June 15. 
are informed that the time will not be further extended. 


Brooklyn Edison Co.—Listing.— 
The New York Stock Exchange has admitted to trading $5,000,000 7% 
Gen. Mtge. bonds, Series D, due Dec. 1 1940.—V. 112, p. 2309. 


Brooklyn Union Gas Co.—Gas Rate Reduced.— 

1e company will reduce the price of gas not later than Aug. 1 from $1 50 
to $1 25 per 1,000 cu. ft. owing to the lowering of the price of gas oil f 

te 5% cents per gallon.—V. 112, p. 2309. . . ha ceehceatert ont. 


&@ Bucyrus Co.—Reqular Dividend Declared.— 

F The regular quarterly dividend of 134% has been declared on the Pref. 

stock, payable July 1 to holders of record June 20. In April last. the 

regular quarterly dividend was declared in addition to a dividend of % of 

17, appl core to back dividends, which reduced accumulations to 21% .— 
- 112, p. 93€é. cel le 


Caddo Central Oil & Refining Corp.—Stock Offered. — 

The stockholders of record June 6 are offered the right to subscribe on or 
before June 24 at $15 per sh@pe for 50,000 shares of capital stock (no par 
value) to the extent of one neW share for each three shares held. This will 
bring the outstanding stock up to 200,000 shares, the total authorized 
amount. Payments must be made in full in New York funds to Central 
Union Trust Co., 80 Broadway, N. Y. City, at the time of subscription. 


Data From Letter of Pres. L. B. Dunham, N. Y., June 4 (condense 
Profits.—The following figures show the development of yey _ 
the increase in profits. Net profits are after deducting operating expense 
taxes, royalties and interest on funded debt, but before depreciation. 
depletions and abandoned leases. , 
Gross 
Business. Profits. 
$8,170,422 $1,378,135 
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Gross 
Business. 
$3 .847 ,699 


Profits. 
$641,558 
The opening of 1921 found (a) the new refinery of dai,y capacity 3.500 


1919 


ompleted, (0) the capacity of old re ‘Ncr®,sed a--ut 50% 








(c) crude oil storage augmented by construction of additional) steel storage 
tanks having a capacity of 400,000 bbls., (d) tank cars increased to 608, and 
(€) pipe line system developed and extneded. 

Purpose of This Issue.—To secure an adequate supply of crude oil to 
meet the increased refinery requirements by the development of acquired 
properties, &c., and (2) increase working capital.—V. 112. p. 1981. 


Canada Steamship Lines, Ltd.—No Common 
Directors, &c. 

The directors, in view of the existing abnormal conditions and the current 
cash conditions of the company have deemed it prudent to suspend, for the 
present, payment of the dividend upon the Common stock. The directors 
feel that their action in conserving the company’s resources under the cir- 
cumstances was a properone. Like action was taken in Feb., last, in respect 
to dividend on the Ordinary shares usually declared at that time. 

The regular quarterly dividend of 1%% has been declared on the Pref. 
stock, payable July 2 to holders of record June 15. 

Tancrede Bienvenu and Dr. W.L. McDougald have been elected directors 
succeeding Sir Henry M. Pellatt and H. W. Cowan. 

The London Advisory Board has been increased from 7 to 9 members; 
Rt. Hon. Viscount Long of Wexford, succeeding Albert # 


Vickers; J. W 
Norcross and F. S. Isard were added to complete the nine.—V. 112, p. 
2309, 2303. 


Carnegie Lead & Zinc Co.—New Stock.— 

A notice sent to the stockholders states: In Oct. 1920. co. offered for sale 
to its stockholders 50,000 shares of capital stock, par $5, the proceeds of 
which is expected would complete the power plant and changes being made 
in the mill at that time, also sink our shaft to the 900-foot level and enable 
us to carry on extensive development: work. However, by the time the 
power plant and mil! were completed the price of metals had so declined that 
practically all the large companies were drastically curtailing production 
and many closed down entirely. therefore the directors decided not to oper- 
ate, but to continue development. 

in order that the company may not be hampered by lack of funds and have 
ample working capital to meet its indebtedness and to operate to capacity 
just as soon as market conditions are favorable and metal prices justify, 
the directors on May 25, authorized the sale of an additional 100,000 shares 
of capital stock at par ($5) to stockholders of record June 2 1921, on a pro- 
rata basis, the stock to be paid for in cash on or before June 22 1921. See 
V.i111, p. 1475. 

(J. I.) Case Plow Works.—Defers 1st Pref. Dividend.— 

The directors have deferred dividend action on the 7% Cumul. Ist Pref. 
stock. The last dividend on the Fist Pref. stock was paid on April 1 last. 
In March last, the directors voted to omit the April 1 dividend on the 
2nd Pref. stock.—V. 112, p. 1028. 


D LY) —— 


Central Arizona Light & Power Co. (successor to 
Pacific Gas & Elec. Co., Phoenix, Ariz. )—Bonds Offered.— 
Blyth, Witter & Co., L. A. Trust & Savings Bank, Cal- 
fornia Co. and Hunter, Dulin & Co., Los Angeles, are offer- 
ing at 99 and int. yielding over 8.10% $500,000 15-Year 
8% Ist & Ref. Mtge. Gold Bonds Series ‘‘A’’. 

Dated June 1 1921. Due June 1 1936. Callable on any int. date on 
30 days’ notice at 105 andint. Int. payable J. & D. at Los Angeles Trust 
& Savings Bank, Los Angeles, trustee, without deduction for normal 
Federal income tax, not exceeding 2%. Denom. $1,000 and $5060 (c*) 

Capitalization after this financing— Authorized Issued. 
Underlying issue Closed $1,122,400 
First & ref. series A—(this issue) $600,000 000 
Deb. of Pacific Gas & Electric Co. (Phoenix) Closed 
a eI, SE A i Ey 1,000,000 
Common stock 1,000,000 

x The debenture bonds will shortly be retired and Series A bonds issued 
to refund same. 

Earns. Cal. Years— 1920. 1919. 1918. 1917. 
SES RE ee $1,027 .262.01 $744,443.15 $572,399.77 $463,583.36 
Net 328,980.01 267,075.51 199,296.52 164,644.22 
Interest charges___-___ 86 913.41 60,600.61 59,170.69 54,724.15 
Times earned 3.78 4.40 3.53 3.01 

Company .—Successor toPacific Gas & Elect.Co., Phoenix. (V.110,p.2198.) 
Serves without competition both gas and electricity to Phoenix and sur- 
rounding territory. Population about 40,000. No. of customers, 13,981. 


Chandler Motor Car Corp.—Dividend Decreased.— 

A quarterly dividend of $1.50 per share has been declared on the out- 
tanding 280,000 shares of Capita] stock, no par value, payable July 1 to 
olders of record June 20. Dividends of $2.50 per share have been paid 

quarterly from April 1920 to April 1921, incl. 

President F. C. Chandler, June 6, said in substance: ‘‘In our opinion, 
the past 10 months have been the most trying in the automobile business. 
There has, however, been considerable improvement during the second 
quarter of this year. 

“Tt has been our policy since organization to pay dividends consistent 
with our earnings, always having in mind the necessity of maintaining a 
strong financial position. We enjoy such a position today, and in order to 
maintain it, the directors have ordered a dividend of $1.50 pershare. When 
normal business conditions shall have returned, the company will un- 
doubtedly pay dividends commensurate with its improved earnings.’’— 
V.112, p. 2309, 1394. 


Cleveland Akron Bag Co.—WNew Pref. Stock.— 


It is reported that the company has decided to increase its capital by the 
issuance of $1,000,000 8% cumulative pref.stock.—See V. 112, p. 1620. 


Columbia Graphophone Mfg. Co.—Quarterly Report.— 
Income for Three Months ended March 31— 1921. 1 
Earnings from all sources $48,793 
Interest on funded and floating debt 372,561 
Amortized discount on five-year gold notes_______- 21,000 
Depreciation reserves and other charges 
Reserve for excise taxes 
Reserve for income and excess profits tax 


920 
$3,515,852 
42,677 


1,564,380 





Net for the three months before deducting divs_ _def$652.696 sr$1 ,786,736 

The surplus account at Dec. 31 1920 amounted to $1,019,589. Addin 
credits to surplJus during 3 months ended March 31 1921, of $115,215 an 
deducting the deficit for the quarter (as shown above), $652,696, and divs. 
on Pref. stock for the 3 mos. ended March 31 1921, $171,368, leaves the 
total surplus at March 31 1921, $310,740.—V. 112, p. 2417. 


Consumers Power Co.—Larnings.— 

Calendar Years— 1920. 
Earnings, electric $9 672,748 
Gas 4,238,716 


1919. 
$8,026,991 
170,168 


$11,439,095 
7,217,054 
$4,299,040 $§ 
1,688,823 ° 


1918. 
$6 477.210 
2 822,595 
130,890 
&9 430,695 
6,154,720 





Total __. 


Operating expenses, rentals and taxes 








°7 5.97! 
i,1 


Net earnings-—--_- - 
AS , 1: 


Interest and other fixed charges_ -- 





Net income available for deprecia- 
tion and dividends-_---- S$? 998.812 $2.53: 
Gross earnings include results for Michigan Light C 
—V.111, p. 1569. 


Dallas (Tex.) Gas Co.—New Financing.— 

A press report from Dallas states that the company has applied to the 
Board of Commissioners of the city for permission to create $2,500,000 
new issue of bonds, $1,000,000 Pref. stock and to increase the Common 
stock by $650,000.—V. 106, p. 931. 


Dodge Manufacturing Co.—Dividend Increased—No 


Extras.— 
A quarterly dividend of 2% has been declared on the Common stock, 
payable July 6 to stock of record June 24. 
xtras 1% each in addition to the regular quarterly dividend of 14% 
were paid in 1920 and in Jan. and April 1921. 
The regular quarterly dividend of 134% on the Pref. stock has also 
yable Ju to ers of record June18.— | 


033,217 $1,726,859 
». for all three years. 








THE 
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Doehler Die Casting Co.—Capital Increase.— 
The company recently filed notice at Albany increasing its capital stock 
from $1,.000.000 to $1,500,000. Compare V. 110, p. 1852. 


Durham Duplex Razor Co.—Capital Increase. 

An increase of $100.000 in the Preferred stock was authorized by the 
stockholders June7. This increases the preferred from $400,000 te $500,000 
and the total capital to $1,500,000. The new stock is to be taken by a 
director who holds $100,000 Gold notes and who prefers pref. stock than 
cash at this time. 

Casimir de Rham has been elected a director. See V. 112, p. 2417, 2310. 

Du Pont American Industries, Inc.—Capital Increase. 

_The company has filed notice at Wilmington increasing its capital from 
$50,000,000 to $75,000,000. Compare V. 112, p. 2087. 


Output (in Lbs.) 





= + rn ~~ 
ast Butte Copper Co. 


1921— May—1920. Increase.| 1921—5 Mos.—1920. Decrease. 
1.726.036 1 412,760 313,276 | 6,890,616 ¢ 813,020 922 ,904 
V. 112, p. 2087, 1521 

ha en ry . 4 9 , Q 1. ’Powanr 
Estey Organ Co. (of Vermont).—Stock Offered.— 


are Offering in blocks at 
Cum. Ist Pref. stock (par $100) and 4 
par S10). 

usiness founded 75 years ago in Brattleboro, Vt. Plant 
.ttleboro, Vt. occupies about 700.000 sa. ft. of floor space. 
Manufactures (a) the reed organ which is used in small churches, with or- 
chestras, in apartments, &c., and (b) the pipe organ which is manufactured 
individually and to order, and is used in churches, concert halls and theatres. 


Seybol Az rey DOT inc... Springfield, Mass.. 
$120 per biock. one share of Se O07 
shares of Common stock 

Comvany.—B 
located in Pr: 


Capitalization— _ Authorized. Outstanding. 
8% Cumul. Ist Pref. stock (par $100)_.._.___._ __-- $500 .000 $250 .000 
8% Cumul. 2nd Pref.. stock (par $100)._..________- 150,000 150.900 
On I: CUORI i eal 620,000 620.009 


President J. G. Estey. Brattleboro, Vt. 

Fisher Body Chio Co.—Listing—FEarnings, &c.— 

_The N. Y. Stock Exchange has authorized the listing of $10,000,000 8% 
Cum. Pref. stock. par $100. 

Fisher Body Corp. recently offered to the holders of the Common stock 
of the Ohio company an opportunity to exchange each share of Common 
stock of the Ohio company for the sum of $3 in cash, plus 1-5 of 1 share 
of no par Common stock of the parent corporation, and this offer was ac- 
cepted by holders of approximately 40.000 out of the 45,000 shares of 
Common stock of the Ohio company held by persons other than the parent 
company (V. 112. p. 2088), thus giving to the parent corporation 95% of 
all the Common stock of the Ohio company authorized and outstanding. 

The parent company, in consideration of this exchange, agrees to guar- 
antee current dividends upon the Pref. stock of the Chio company begin- 
ning with the div. payable April 1 1921 and ending with the div. payable 
July 1 1922. as well as the divs. upon Pref. stock accumulated and unpaid, 
beginning with the div. payable April 1 1920 and ending with the div. 
payable Jan. 11921. The Pref. stock having all been issued Noy. 1 1919, 
the div. payable Jan. 1 1920 has already been paid. The div. payable 
_— — has been declared and is payable June 10 to holders of record 
wiayY oi. 

Income account as of April 30 1921 shows: Discount earned and accrued 
on bank balances, &c., $446,452; less Pref. divs., $133,000: provision for 
Federal income tax (fiscal year ending April 30 1921), $44,645; net surplus, 
$268 ,807.—V. 112. p. 2310. 


Ford Motor Co.—Prices Reduced—Attachment.— 

Effective June 7, the company reduced the prices of its cars from $15 to 
$50 per car. Ford chassis lists at $345, a reduction of $15: roadster, $370, 
a reduction of $25: touring car $415. a reduction of $25: coupe $695, a 
reduction of $50: sedan $760, a reduction of $35 and truck chassis $495, a 
reduction of $50. An official statement says: 

**The big reductions last fall were made in anticipation of lower material 
costs, which we are now getting the benefit of, and this fact, together with 
increased manufacturing efficiency and the unprecedented demand for Ford 
cars, particularly during the past three months, permitting maximum pro- 
duction, has made possible another price reduction immediately.’’ 

Judge Learned Hand in the United States District Court June 3. issued 
executions amounting to $600,690 in satisfaction of a judgment entered 
against the company in the suit of the Hotel Woodward Co. for alleged 
breach of contract. The issue of executions followed the decision of the 
U.S. Supreme Court affirming the judgment.—V. 112, p. 2417. 


Ford Motor Co. of Canada, Ltd.—15% Cash Dividend .— 

A 15% cash dividend was payable June 15 on the outstanding $7 ,000,000 
Common stock to stockholders of record June 11. This distribution com- 
oe ates dividends paid for the year 1920 and 35% paid for 1919. 
—yV. .p. 1756. 


(H. H.) Franklin Mfg. Co.—Smaller Dividend.— 

The directors have declared a dividend of 50 cents per share on the Com- 
mon stock, no par value, payanple July 11 to holders of record June 30. In 
July 1920 a distribution of 75 cents per share was made. 

Profits for the 5 months ending May 31 1921 are estimated to be in excess 
of $775,000 after taxes. It is reported that during the 5 months 4,317 
Franklin cars were sold, the retail value of which ageregated $14.500,000. 
—V.112, p. 1738, 1621, 1287. 


General Electric Co.—J/nterest in Wireless Co.— 


See under Radio Corporation page 2412 in last week’s ‘“‘Chronicle’’. 
—V.112, p. 2310. 


General Pipe Line Co. of California.—Bonds.— 

According to notice previously given all the outstanding First Mtge. 6% 
sinking fund bonds of 1912 were called for redemption on July 1 at 105, 
plus accrued interest to that date. 

President John Barneson says: ‘In order to expedite the re-conveyance 
of property covered by this mortgage, all holders of these bonds who will 
deposit same with the Bank of California, N. A., San Francisco, Calif., 
on or before June 15, will be paid therefor on June 22, at the rate of $1,050 
a oo $1 ny — plus the full 6 months’ interest to July 1. Compare 

2 2, p. 2417, 749. 


Goldwyn Pictures Corp.—Annual Earnings.— 
Consolidated Profit and Loss Statement for the Year 1920. 


a Ue DR ee Sen ee $8 416,439 
Less——Royalties to producers, film exhaustion & theatre expense_ 4,819,367 
Selling and advertising expense._.......____....-_.-_.__-_--- 3,137 657 


Net profit... _..- i diiiiiidinmp th tumlidti maaan nls dias ts $459,415 
—V.112, p. 937, 262. 


(B. F.) Goodrich Co.—No New Financing.— 

Pres. B. G. Work states: ‘“‘The Goodrich company is in an excellent 
financia! position and is steadily paying off its bank loans and reducing its 
inventories. At no time has there been any consideration of financing.’’— 
V. 112, p. 1982. 


Goodyear Tire & Rubber Co.—Description of Debentures. 

In connection with the offering of $27,500,000 10-yr. 8% Sinking Fund 
Gold Debenture bonds (V. 112, p. 2417) an official circular shows: 

Descrintion.—Authorized $30 .000,.000, of which $27 500.000 outstanding. 
Dated May 1 1921. Due May 1 1931. Int. payable F. & A. Denom. 
$1,000, S500 and $100 (c*). Red. after May 1 1922, all orin part (by lot), 
through the operation of the Sinking fund, at 110% and int. and on 30 days’ 
notice. Penn. 4 miles tax refunded. 

Sinking Fund.—Company covenants to pay to the trustee as a sinking 
fund. on or before Mar. 15. each year, out of net earnings for preceding 
calendar year, remaining after providing for all fixed charges accrued for 
calendar year and after paying divis. accrued on Prior Pref. stock to the 
end of said year, either: (a) $1,500,000 cash; or (b) 25% of such remaining 
net earnings: whichever is greater. 

The obligation to pay the minimum sinking fund of $1,500,000 is cumu- 
lative out of future earnings. "The moneys shall be applied, on or before 


~~ —-“———_——— - 


the May 15 following such payment to the purchase of the Debenture 
bonds (without stock rights) up to but not exceeding 110% and int., or, 
thereafter, to the red. of Debenture bonds at 110% and int. at the earliest 
date permitted. All Debenture bonds purchased or redeemed by the sink- 
ng fund shall b canceled 
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The company covenants that, if payments to the sinking fund shali not 

have effected, before maturity, the retirement of all the Debenture bonds, 
not otherwise retired, the debenture bonds will be paid at maturity at 110. . 

The initial payment due Mar. 15 1922, shall be payable out of earnings 
for the 8 months ended Dec. 31 1921, and shall be either $1,000,000 or 25% 
of such remaining net earnings for such 8 months after div. on the Prior 
Pref. stock, whichever is greater. 

Restrictions.—(1) No mortgage shall be created except purchase money 
mortgages, and also, except to refund the Ist Mtge. bonds outstanding. 

(2) No additional issues of debentures or notes of equal rank and matur- 
ing more than one year from the date thereof, shall be created (except for 
refunding First Mortgage bonds), unless the total quick assets equal to 
at least 150% of debt other than the Ist Mtge. bonds or obligations to be 
issued to refund them. - 

(3) Company shall not guarartee any issues of securities of subsidiaries 
unless the proceeds thereof shall be used to retire either the Ist Mtge. bonds 
or these debentures. 

(4) No dividends shall be declared or paid unless after providing for such 
dividend the net quick assets shall be equal to at least 150% of the outstand- 
ing Debentures and other debt as defined in the Trust Agreement. 

Purpose.—Proceeds of the $30,000,000 Ist Mtge. bonds, and of the $27,- 
500,000 Debentures will be utilized in payment of the current obligations 
and in increasing working capital. Compare V. 112, p. 2417, 2310, 2195, 
1745, 1735. 


(W. T.) Grant Co. of Mass.—Pref. Stock Offered.—Blake 
Brothers & Co., New York are offering, at 100 and div., 
$500,060 Cumul. Partic. Pref. stock. A circular shows: 

Red., all or part, at_ $110 and divs. and entitled to $110 and divs. in 
event of voluntary dissolution. Divs. .Q-J. Additional div. payable Apr.1 

Capitalization (No Bonds without Consent of 75% of Preferred Stock). 

7% Cumul. Partic. Pref. stock (incl. stock now to be sold)____$1,150,000 
a ae a 8 as eel ob me cde tb ahibe wm ets 150,000 
846,107 

Company .—Operates a chain of 45 department stores in 21 States. Busi- 
ness conducted on strictly cash basis. 

Preferred Stock.—Cumulative Partic. Pref. stock shall receive up to an 
additional 1% dividend whenever net earnings for one year available for 
divs. on the Common stock exceed $80,000. This additional dividend is 
cumulative and no dividends shall be declared or paid on the Common stock 
in excess of $80,000 in any year, unless all arrears on the additional dividend 
shall have been fully paid. The Participating Pref. stock has paid 8% 
dividends annually since it has been outstanding. 

Sales and Profits for Years ended Jan. 31. 





1914-15. 1916-17. 1918-19. 1919-20. 1920-21. 
Sales__.___._.$2,567,014 $3,636,253 $6,029,083 $7,941,688 $10,192,535 
Profits x_ __- 176,30: 267 8: 328 ,5:! 36,15 422 A423 
Profits y — _ _- 132,255 197 ,041 107 ,825 292,940 263,160 


x Profits before, and y profits after depreciation, taxes and bonuses. 
Compare previous offering of pref. stock in V. 109, p. 481. 


Greenfield (Mass.) Tap & Die Corp.—No Common Div. 
The directors took no action on the dividend usually daid July 1 on the 
Common stock. par $100. The board felt that in view of the general busi- 
ness situation the company should maintain a strong financial position. 
Dividends of 3% each have been paid quarterly on the Common stock 
from Oct. 1920 to April 1921 incl., while 4% was paid in April and July 1920. 
A stock distribution of 50% was also made in July 1920. 
The directors have declared the usual quarterly dividend of 2% on the 
Pref. stock, payable July 1 to holders of record June 15.—V.112, p. 1403. 


Guanajuato Power & Electric Co.—Coupons, &c.— 

Curtis & Hine, General Managers, in circular dated at Colorado Springs, 
Colo., on June 1 1921, and addressed to the bondholders of Guanajuato 
Power & Electric Co., Michoacan Power Co. and Central Mexico Light 
& Power Co., say in brief: 

The cash resources in this country of your companies have accumulated 
to such an amount that your directtrs have decided to pay on July 1 1921 
the following coupons with interest at 6% thereon, amounting in the aggre- 
gate for each $1,000 bond as follows: (@) Guanajuato, due Oct. 1 1920, 
$31.35 payable at the U. S. Mtge. & Trust Co., N. Y.; (b) Michoacan, due 
July 1 1920 $31.80 and (c) Central Mex., due July 1 1920, $31.80, both 
payable at the Old Colony Trust Co., Boston. 

Collections during the past 6 months have been sufficient to pay two 
overdue coupons at this time but in order to protect business already in 
hand and secure very profitable new business it has been necessary to 
construct some new lines and reinforce others. Consequently the payment 
of two coupons now would reduce the reserve fund, whereas paying but one 
will leave this fund materially increased. 

Considering conditions in both Mexico and the United States under new 
administrations your directors and the committee have concluded that your 
rights are best conserved at this time by taking an ultra conservative course. 
Moreover these companies must be prepared in the near future to provide 
for an extension of their business by developing more generating power, and 
we are convinced that it is for the best interest of all bondholders that the 
present action is taken.—V. 111, p. 2330. 


Guantanamo Sugar Co.—Dividend Decreased.— 

A dividend of 25 cents per share has been declared on the outstanding 
300,000 shares of Capital stock, no par value, payable July 1 to holders of 
record June 17. In Jan. and April last, quarterly dividends of 50 cents 
per share each was paid. 


Complete Dividend Record Since 1915. 


———On Old $100 Stock.—————On No Par _ Stock.— 


1915 1916 1917 Jan.’'18to J’y’20 Sept.’20 Jan. & Apr.’'21. 
Cash (reg.)._.12% 12% 7%% 2%% quarterly 50c. 50c. 
Cash (extra). —- ad. =: + asec he a | “Sabie 


Stock divd_.10% 9% -—--- 


—V. 112, p. 1029. 
Hartland Colliery Co.—New Note Issue.— 


The Columbia Trust Co. has been appointed trustee of $250,000 8% sink- 
ing fund mtge. notes due June 1 1922.—-V. 103, p. 1984 

Havana Docks Corp.—Bonds Offered.—Lee, Higginson 
& Co. are offering at 95% and int. to yield 74%4% $3,300,000 
Ist Coll. Lien 7% Bonds. A circular shows: 

Dated July 11921. Due July 1 1937. Int. payable J. & D. Denom. 
$1,000 and $500 (c*). Callabel as a whole on or after July 1 1934 at 100 and 
int. Old Colony Trust Co., Boston, Trustee. 

Company.—Incorp. in 1917. Owns practically all the capital stock of 
Port of Havana Docks Co., which company owns a concession granted by 
the Government of Cuba for the construction of three large piers and 
warehouses. Under this concession two large piers with the necessary 
buildings were constructed some years ago. ‘The third pier with its build- 
ings is to be constructed at once, and this will be leased to the United 
Fruit Co. for a period of 16 years beginning July 1 1921, United Fruit Co. 
occupying one of the existing piers during construction. | 

Rentals.—Semi-annual rental payments by United Fruit Co. direct to 
the trustee must be made during the life of these bonds irrespective of the 
carrying out of the terms of the Jease by the Docks company or of any 
other conditions whatsoever. These payments will retire all but $99,000 
of the bonds before maturity. 

Security.—Secured by the deposit of more than half (£705,000) of the 
outstanding Ist mortgage bonds of the Port of Havana Docks Co. (con- 
stituting the only encumbrance of any kind upon the concession, piers and 
other property). 

Purpose.—A portion of the proceeds of this issue will be set aside to be 
used only for the purchase of the remainder of the Port of Havana Docks Co. 
lst mtge. bonds now outstanding. All such bonds as purchased shall be 
deposited with the trustee under this indenture. 


Hercules Paper Corp.—New Bond Issue.— 

The Columbia Trust Co. has been appointed trustee of $250,000 8% 
Ist Mtge. & Collateral Trust Bonds, due serially Oct. 15 1922, Jan. 15 1923, 
and April 15 1923.—V. 110, p. 81; V. 109, p. 2076. 


Hercules Powder Co.—FExzira Dividend—Aetna Merger. 

An extra dividend of 1% has been declared on the Common stock along 

with the regular quarterly dividend of 2%, both payable June 25 to holders 

of record June 15. A like amount was paid extra in March last, while 

extras of 2% each have been paid quarterly from March 1919 to Dec. 1920. 
na Explosives Co. above.—V, 112, p. 2310, 2196 
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Illinois Bell Telephone Co.—Rates.— 

The Illinois Public Utilities Commission authorized the company June 3 
to reduce telephone rates between Chicago, Evanston, Oak Park and 23 
+ A suburbs and nearby cities from 10 cents to 5 cents, effective within 
3 ays. 

Vice-Pres. Abbott of the company says that the order reducing suburban 
telephone rates, provides for further hearing, and meantime present rates 
will stand.—vV. 112, p. 2311. 


Illinois Brick Co.—Report.— 


Balance Sheet Dec. 31. 


1620. 1919. | 1¢20. 1919. 
Assets— $ $ Liabilities— ‘ = 
Real estate._._...1,288,2%8) 4,406 .028 | Capital ER 
Plant and equipt.._.3,191,657) | Notes & accts. pay-- 
Notes & accts. rec... 277,584 490,898) Reserve for deprecia- 
ol. 4) 962 S28 324 ,5665 | Reserve for taxes__. 
Pre. ins. & interest__. 5 697 1,884] Res. fordoubt.aeccts. 21,595 
Stock in treasury... 300,000 300,000! Div.dueJan.151921 82,250 
Liberty bonds.....- 99,644 80,060 | Surplus. 54,926 
> Fey : 152,368 | 

Cert. of deposit. -_- 159.000 


.5.600,000 5,000,009 
249 255 
727 437 

95,745 


oe —_— 


6,223,217 5,905,843 


Oe 


Total... ccccsec Open OF 


Imperial Oil Co. Ltd. of Canada.— Mackenzie Pield.— 
The Union Bank of Canada, N. Y. Agency, 49 Wall Street, has issued 
a booklet on Canada’s Northern oil field which tells the story of how oil 
was discovered in commercial quantities late in 1920 by the Imperial Oil Co. 
near Fort Norman, District of Mackenzie in Northwestern Canada. 
Dy ete also 5 page article in ‘‘ Eng. & Min. Jour.” of May 21.—V. 
»p. 378. 


Indiahoma Refining Co.—Dividend Payable in Scrip.— 

The usual quarterly dividend of 3% has been declared, payable July 1 
in one-year 8% scrip to holders of record June 20. Dividends of 3% each 
have been paid quarterly in cash from June 30 1920 to March 31 1921. 
—V.112, p. 2418, 1404. 


Intercontinental Rubber Co.—Larnings for 1920.— 

Total profits and income from investments. &c., in 1920 were $201.666; 
administration, general expenses and taxes, $67.498; depreciation in market 
value of securities, $71,837; balance, net. $62,331. ; 

Total profit and loss surplus Dec. 31 1920, after deducting $26,196 for cost 
of caring for Mexican properties (shut-down expenses) and experimental 
expenses 1920, $4,482,215. = 

he balance sheet shows: Investment securities, $1,014,030 (bonds, 
short-term notes and Liberty bonds); cash, $5,220; sundry accounts receiv- 
able (excl. sub. co.’s), $75,936; capital stock, $29,031,000; bills and ac- 
counts payable, taxes accrued, &c., $219,707.—V. 110, p. 1530. 


International Agricultural Corp.—Omiis Dividend.— 

The directors on June 9 omitted the declaration of the quarterly dividend 
on the outstanding $13,055,500 7% Cumul. Pref. stock, par $100, which is 
usually paid July 15. Dividends of only 1% % each have been paid quar- 
terly from July 1918 to April 1921. An official said that sales are satis- 
factory, considering conditions, but that because of the sharp decline in 
farm products it has been necessary for the company to extend longer 
credits to the farmers. For this reason the directors decided it would 
be wise to pass the dividend and keep the company strong in cash.— 
V.112, p. 2311, 1982. 


International Cement Corp.—Quarterly Report.— 

Quarter ending— Mar. 31°21. Dec. 31°20. Mar. 31’20. 
Gross sales, less disc., $2,136,857 $2,282,465 $1,500,347 
Cost of sales.______.-- 990 021 1,301,620 1,024,306 
Depreciation 153,196 


$963 ,640 $ORO 845 
300,612 341,257 
$663 ,028 $639,588 
Cr .19,896 def.1,615 
183 ,269 299,892 
Net to surplus $499 655 $225,346 
President Holger Struckmann May 27 said: ‘‘The net to surplus for the 
first quarter of this year amounted to $499,656, compared with $338,081 
for the fourth quarter of last year. These earnings are equivalent to $1 86 
per share on the 268,429 shares of capital stock outstanding at the present 
date. Manufacturing and marketing conditions prevailing at our various 
plants continue to be satisfactory. 

“In view of these earnings and the very satisfactory conditions existing 
at all plants, the directors have declared the usual quarterly dividend of 
62%c. per share, payable on June 30 to stockholders of record June 15. 
—V. 112, p. 2300, 1872. 


International Motor Truck Corp.—New Director.— 

William E. Corey, Chairman of the Board of the Midvale Steel & Ord- 
nance Co. has been elected a director and member of the Executive Com- 
mittee to succeed the late Ambrose Monell.—V. 112, p. 2311, 2088. 


International Nickel Co.—New Plant, &c.— 
See annual report on a preceding page.—V. 112, p. 1982. 


International Paper Co.—Reduces Prices for 3rd Quarter. 

The company has announced a reduction in newsprint prices from $110 
te $95 aton. The price is for carload lots and governs deliveries for the 
third quarter of 1921. Prices so far this year have been as follows: First 
quarter 19231, $130 a ton; second quarter $110; third quarter, $95. Pirst 
quarter 1920, $90 a ton; second quarter, $110; third quarter $115; fourth 
quarter, $130. 

The Canadian Export Paper Co. which handles the output of several of 
the larger Canadian Paper mills has also announced a cut to $95 a ton for 
third quarter against $115 for current quarter and $130 for first quarter. 

The company, it is reported, has announced that its mills which have been 
tied u ei a strike since May 1 will resume operations soon on an open 


sho asis. 

The strike of empleyees of the Northern Paper Mills, Green Bay, Wis., 
has been settled on the company’s terms under which the men have agreed 
no) b nggeme . ey oe in wages, of 16 os % * Fraser ons Bamere eae Bruns- 

, employees have accep wage reductions ranging from to 30% .— 
V. 112, p. 2418, 2196. “ ” 


Inter-State Lighterage & Transport’n Co.—Receiver. 
Clarence T. Snyder and Charles Burlingham, were appointed receivers 


fe er 17. AJjl creditors must file their claims with the receivers before 
uly : 


(The) Jones & Lamb Co. (Packers), Balt.—New Officers. 

W. W. Moss, former President of the Citizens’ National Bank of N orfolk, 
Va., has been elected President and Chairman of the Board, succeedi 
Howard R. Smith as President and Frank B. Cahn as Chairman. R. G-. 
Moore has been elected Secretary and Treasurer.—V. 109, p. 481. 


Kansas City Power & Light Co.—Siricken from List.— 
cee tee nacuange mas + re oom 7 list, Kansas City 
ower Co., beneficial trust certificates for 31,785 shares of Common. 

—V. 112, p. 2311; 2088, 1862. ' epee, 


Knickerbocker Ice Co. of Chicago.—Stricken Off List.— 
The Chicago Stock Exchange has stricken from the list $3,000,000 Pref. 
and $4,000,000 Common stock.—V. 112, p. 263 


(S. 8.) Kresge Co.—May Sales.— 


OT ae OW a Increase. 192 
$4 232,289 ,027 ,281 $205,008 | $19,949, 
—vV. 112, Dp. 1982, 1522. 


Lee Rubber & Tire Corp.—Status—Production, &c.— 
Hornblower & Weeks have issued a special circular on the company 
giving a comparison of its capitalization, current assets and liabilities, &c., 
with other small tire companies. The circular also calls attention to the 
fact that company has no bonded debt nor preferred stock and has an 


allow., &c__- 





Manufacturing profit 
Selling, adminis. & general expense_. 





Net profit 
Miscellaneous income... . 
Interest, reserve for Fed. taxes, &c_. 66,760 


5 Mos.—1920. Increase. 
31 $18,127,523 $1,821,908 





estimated net tangible asset value per share of $31 and net quick assets per 
share in excess of $23. 
Its current daily production of tires is in excess of 1,700. April production 
totaled 34,333 the largest single month in the history of the company. 
his compares with the Jan. production of approximately 16,000 casings. 
—V. » bp. 1019. 


Libby, McNeill & Libby, Chicago.—No Dividend.— 

The directors on June 7. decided to omit the payment of the dividend of 
50 cents per share usually paid July 1, on the capita] stock, par $10. Semi- 
annual dividends of 5% each (50 cents per share) have been paid from Jan. 
1919 to Jan. 1921,incl. A stock dividend of 50% (640,000 shares) was paid 
in August last.—V. 112, p. 2079, 1982. 


Loose-Wiles Biscuit Co.—Accumulations. 

A dividend of 1%% on account of back dividends, covering period from 
Aug. 1 1916 to Nov. 1 1916. has been declared on the 2d Pref. stock, pay- 
able Aug. 1 to holders of record July 18. 

The directors also declared the regular quarterly dividend of 1% Te on 
a ne stock, payable July 1 to holders of record June 17.—V. 112, 
p. : 


Lukens Steel Co., Coatesville, Pa.—/T7 enders.— 

The Bankers Trust Co. as trustee, will until July 7, receive sealed pro- 
posals for the sale to it of First Mtge. 20-year 8% gold bonds, dated Nov. 1 
1920, at a price not exceeding 107% and int., and sufficient to exhaust 
$100,000 now in the sinking fund. See offering in V. 111, p. 1756. 


McCrory Stores Corp., N. ¥.—May Sales. 
1921 May——1920. Decrease. 1921—5 Mos.—1920 
$1,026,939 $1,086,686 
—V. 112, p. 2089, 1150. 


Manufacturers ‘Light & Heat Co.—New President.— 
Thomas B. Grego Emlenton, Pa., has been elected President to 
succeed the late John E. Gill, Franklin, Pa.—V. 112, p. 2312. 2089. 


Maple Leaf Milling Co., Ltd., Toronto.—/arnings.— 
March 31 Years— 1920-21. 1919-20. 1918-19. 1917-18. 
Net profit $917,158 $929,105 $1,021,267 
Interest 204,785 158,059 113,590 
Pref. dividends (7%)-_-- 205,100 199,050 175,099 75,000 
Common dividends___.(12%)300,000 (12)300,000 (24)600,000(22 %)562500 


$263,630 def.$3,964 $170,177 


Increase. 
$136,499 


9 
$59.747 |$5,187,649 $5,051,150 








Balance, surplus_ --. - 
—V. 110, p. 2492. 


Marine & Commerce Corp. of America.—HReceiver.— 
Judge A. N. Hand in the U. 8S. Court has appointed Walbridge Taft 
receiver for the company, importers and exporters of 32 Broadway. 


Mason Tire & Rubber Co.—Production—Sales.— 

Production of tires in the company’s factory at Kent, Ohio, it is stated, is 
now running at 1500 per day, the rate of about 90% of which is cord tires, 
the company having discontinued the manufacture of fabric tires larger 
than 30x3% some time ago. 

—_ that sales for May were larger of May last year.—V. 111, 
p. ‘ § ‘ : 


Maxwell Motor Corp.—Transfer Agent.— 

Central Union Trust Co. of 830 Broadway, N. Y. City, has been ap pointed 
Transfer Agent for 200,000 shares Class “‘A’’ siock and 800,000 shares 
Class “‘B’’ stock.—V. 112, p. 2419, 2197. 


Mercantile Stores Co., Inc., N. ¥.—Palance Sheet.— 
Profit & loss account was given on page 1522 issue of April 9. 
Balance Sheet of Company and Subsidiary Corporations. 


Jan. 31. Fed. 1. Jan. 31. 
Assets— 1921. 1929. Liabililies— 1921. 
Cash __.....--- $5,666,186 $2,833,494 | Sundry creditors, 
Accts.& notesree 3,799,604 3,871,080 | includ. unpaid 
Receivables, &e. 1,886,530 1,540,485 Salaries, rent 
Merchandise __. 5,955,144 9 447,130 & local taxes- 
Govt. securities_ 216,554 1,889,572 | Unearned profit on 
Furniture, im- installm’t sales 
prov., @e.... l ] contracts __-_- 724,728 
Real estate, &c_ 384,369 213,915 | Reserve for Fed. 
Delivery equip- 170,942 174,088 taxes & con- 
Deferred charges 163,215 145,185 tingencies_._.. 2,770,691 
Investments x__ §62,832 399,166 | 15-yr 5° deben- 
Store supplies__ 60,141 57,473 | ture bonds_-_- 
—_——_—_____—. | Capital stock: 
$18,965,518 $20,571,588 | Authorized, $5,- 
409,000: unis- 
sued, $5,335_. 5,394,664 5,391,139 
| 3,664,409 2,531,091 


Feb. 1. 
1920. 


$134,895 $417,851 


§45,775 


2,834,856 


3,700,860 


5,391,139 


Jan. 31. 
Liahtlities .— 1921. 
Accts. payable. $2,094,226 $3,109,118 connie ine 
Notes payable-- 181,041 250,626 | $18,965,518 $20,571,589 
x Of this amount $524,894 95 represents investment in the 5% Debentures 
of Mercantile Stores Company, Inc., of the face value of $659,459 22. 
—V. 112, p. 1522. 


Mexican Metallurgical Co.—Receiver.— 

Judge Mayer has appointed Donald C. Brown receiver in an equity suit 
brought by Guaranty Trust Co., New York, as trustee. On March 7 the 
same receiver was appointed in an equity action brought by Antoinette G. 
Pearsall, a creditor, for $7,800.—V. 112, p. 2312. 


Mexican Petroleum Co., Ltd.—Merican Development.— 

Herbert G. Wylie, Gen. Mer., just returned fiom Mexico where he wit- 
nessed the bringing in of the company’s new gusher in Nunez Chapapote, 
near Tuxpam, is quoted: 

‘‘From Cerro Azul No. 7, south to the Tuxpam, Mexican Petroleum Co. 
now has more proved oil land than has ever been drilled on in Mexico by 
all companies, including Mexican Petroleum combined—and in that area 
Mexican Petroleum has more oil than has yet been produced in Mexico. 
North of Cerro Azul in the Amatlan and Zacamixile districts Mexican 
Petroleum will produce another 100,000,000 bbls. of oil. 

‘The grade of oil in the Nunez Chapapote well, which is rated at 75,000 
bbls. daily, is the highest ever cbtained by Mexican Petroleum Co., being 
23 gravity and yielding 15% gasoline. Gasoline yield of crude produced 
in Amatlan and Cerro Azul fields is about 13%.’’—V. 112, p. 2312. 


Mexican Seaboard Oil Co.—Contract.— 

The company has made a contract with the Standard Oil Co. of N. J. 
for the delivery of 45,000,000 bbls. of Mexican crude oil over the next 30 
months, or an average of 1,500,000 bbls. a month.—V. 109, p. 1530. 


Midway Gas Co. of San Francisco.—Earnings.— 

Calendar Years— 1920. 1919. 1918. 1917. 
Gross revenue $2,523,016 $1,728,510 $1,172,784 $955,517 
Oper. expenses and taxes. 1,603,055 984,884 51,628 380,616 
Interest charges al57.542 126,980 126,642 132,362 
Depreciation 356 ,426 


Fe>. 1. 
1920. 











Balance, surplus $616,645 $594,514 $442,539 


a Including discount for 1920.—V. 111, p. 1666. 


Middle States Oil Corp.—Quarterly Statement.— 

President P. D. Saklatvala, New York, June 4, said in substance: ‘“Not- 
withstanding this quarter ended with the market price of oil less than half 
of the market price, plus premiums, for the previous quarter, yet, with 
some additions cormings 4. storage and han g oil, we find the results 

uarter v t ; 

” othe! sum cotal of dividends paid include the dividends paid to our own 
stockholders on April 1, and also the dividends paid by Texas Chief Oil Co. 
and Dominion Oil Co., most of which, by the ownership of stock in said 
companies, came back to Middle States Oil Corp., supplemented by smaller 
amounts in dividends received on investments in other companies. The 
sum total, however, including the 4% paid to our stockholders (which has 
been deducted from this statement) plus the net balance, indicates the earn- 
ing of more than double the dividend paid for this quarter. 





June 11 1921.) 


ee 


THE CHRONICLE 


2543 








x Consolidated Income Account Middle States Oil Corp. and Sub. Cos. 


Jan. 1 °21 to Cal. Year Mar.1 ’19 to 

; Mar. 31 ’21. 1920. Dec.31 °19. 

Gross income-__--__- sited scauntammabiinds alibi $1,827,706 $8,752,375 $1,531,513 
Dividends received 460,835 999,710 10,100 


$2,288,541 $9,752,085 $1,541,613 
667.217 1,788,355 450,344 
40,000 300,000 —y1..871 
950,000 2,576,030  149;720 


$631,324 $5,087,700 $929 678 


x For first quarter of 1921 consolidation embraces income from No. 1 
Oil Co., No. 77 Oil Co., Ranger Texas Oil Co., Dominion Oil Co., Texas 
Chief Oil Co. and Corona Oil Co., and includes subsidiary companies’ pro- 
portionate interests in earnings and expenses Of Peters Oil Co. 

[Peters Oil, a Middle States subsidiary, reports that after a shot its 
No. 1 well, the Osage, is flowing 500 bbls.]}—VY. 112, p. 2197, 1983. 


Milford (Mass.) Water Co.—Refunding.— 


The Mass. Department of Public Utilities has approved the issuance of 
$200,000 15-year 7% Ist M. bonds to refund an equal amount of bonds 
maturing July 1. 


Montana Power Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing on or after 
June 15 of $3,000,000 additional Common stock, par $100. 

The $3,000,000 of stock applied for is to be issued in exchange for a like 
amount of Common stock (restricted as to dividends) constituting the 
sixth and last instaliment outfof the total of $17,500,000 of the Common stock 
of this company issued for additional properties. 

The income account for the 4 months ended April 30 1921, shows: Gross 
earnings, $2,182,258; Net, after taxes, $1,309,435; net income, $1,317,457; 
interest on bonds, &c., $584,029; divs. paid (pref. stock 134% $169,257: 
— —sS 4 % $349,749), $519,006; balance sur. for period, $214,421. 
—V. » p. 2089. 


Mt. Royal Hotel Co., Ltd., Montreal.— Debs. Offer ed.— 

N. A. MacDonald & Co., Montreal, Buffalo, &c., are offering at par 
(Canadian funds) end interest with a bonus of 30% Common stock, $5,000,- 
000 8% Convertible Debentures. Dated Dec. 1 1920. Denom. $100, 
$500, $1,000 and $5,000. Int. payable Q.-J. at Royal Bank of Canada, 
Montreal or New York. All debentures to be converted into 8% Cumul. 
Pref. stock on July 1 1923. 


Capitalization— Authorized. Issued. 
8% Debs. to be converted into 8% Cum. Pref. stock.$5,000,000 $5,000,000 
Common stock (par $100) ) 5,000,000 5,000,000 

Subject to a first mortgage bond issue of $4,000.000. 


Mt. Vernon-Woodberry Mills, Inc.— Dividend Postponed. 

The directors have decided to postpone action upon the declaration of 
the semi-annual dividend on the 7% Cum. Pref. stock. Semi-annual pay- 
ments of 3%% have been made on this issue from Jan. 1919 to Jan. 1921 
inclusive.—V.111,p. 2430. 


Narragansett El. Lighting Co.—WNote, Conversion.— 

Any of the 7% gold conv. coupon notes dated July 1 1920 may be con- 
verted into Capital stock July 1 1921, upon presentation and surrender 
with all unmatured coupons atatched, at the office of the Treasurer, Turks 
Head Building, Providence, R. 1., providing notice of intention so to do is 
given on or before June 15. a 

Such conversion may be made in like manner at any future interest period. 
—V.112, p. 1983, 653. 


New Bedford Gas & Edison Light Co.—Stock.— 

The Mass. Department of Public Utilities has authorized the company 
to issue $572,400 additional stock to be sold at $120 per share. Proceeds 
will be applied to the payment of liabilities incurred for extensions of 
plant.—V. 112, p. 1983. 


New England Power Co.—Preferred Stock.— 

The Mass. Department of Public Utilities has approved the private sale 
of $1,200,000 6% Pref. stock for cash at not less than par and div. The 
issuance of $1,200,000 5% 1st Mtge. bonds at not less than 77% and int., 
being highest bid received by the company, was also approved. See 
V. 112. p. 2419. 


New River Co.—<Accumulaied Dividends.— 

The directors have declared Pref. dividend. No. 42 of $1 50 per share 
(due Nov. 1 1916), payable July 1 to holders of record June 18. his divi- 
dend, it is understood, will reduce back dividends to $25 50 per share. 
—V.112, p. 1150, 6558. 


Niagara Falls Power Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing on or after 
June 15 of $8,481,600 7% Cumulative Preferred stock, par $100 each, on 
official notice of issuance, making total amount og for $20,000,000. 

Of the above stock an amount equal to 20% of the issued Common and 
Preferred stocks on June 1] 1921, aggregating $5,303,080, has been offered 
to the stockholders (V. 112, p. 2312) and such part of the $5,303 080 not 
subscribed for will be offered to the public at par. The remainder will be 
issued for the corporate purposes of the company when, as and if required, 
subject to order of the New York P. 8. Commission. a 

Earnings for the 4 months ended April 30 1921, show: Net sales, $373,- 
608; manufacturing profit, $168,861; gross income, $162,783; net income 
after deductions, $146,848.—V. 112, p. 2312. 


Northern New York Utilities, Inc.—Bonds Offered.— 
E. H. Rollins & Sons, New York, &c., and Northern New 
York Trust Co., Watertown, N. Y., are offering at 100 and 
int., $1,200,060 First Lien & Ref. 7% Bonds (Series ‘‘A’’) 

Dated May 2 1921, due May 1 1946. Not subject to redemption. Int. 
ayable M. & N. 1 at Equitable Trust Co., N. Y., trustee, or Northern 

ew York Trust Co., Watertown, N. Y., without deduction for Federal 
income tax not in excess of 2%. Penn. 4 mills tax refunded. Denom 


$100, S£00 and $1,000 (c*&r). Issuance of bonds subject to approval of 
New York P. 8S. Commission. 


Data from Letter of President J. N. Carlisle, Dated May 24. 


Company.—Uwns and operates gas properties in Watertown, N. Y., and 
electric light and power properties in Watertown, N. Y., and more than 30 
adjacent communities. Population, about 70,000. Properties include 
hydro-electric generating stations, installed capacity of 27,550 h. p., steam 
auxiliary stations, installed capacity of 2,250 h. p., and gas plants, installed 
capacity of 2,215,000 cu ft. per day. : f ; 

Capitalization After New Financing— Authorized. Outstanding. 
Preferred Stock 7% Cumulative__._.._-._.-_----$4,000,000 $3,338,900 
Common stock 4,000,000 1,034,100 
Divisional 5% bonds Closed 1,596 ,500 
First Mortgage & Refunding 5% bonds_ Closed x2,.212.000 
First Lien & Refunding 7% bonds, Series A 3,000,000 1,200,000 


x Authorized, $10,000,000. but all bonds subject to certification, in addi- 
tion to those outstanding, must be pledged with the trustee of the First 
Lien & Refunding Mtge., and $1,600,000 are to be so pledged forthwith. 

Earnings for 12 Months ended April 30— 
Gross sora 
Net, after taxes ; 
Annual int. on all outstanding bonds, incl. this issue 





Total gross income 
Deductions 
Reserves, including Federal taxes____ 
Dividends paid (cash) 





a a 


1920. 1921. 
$1,120,527 $1,396,953 

498,7 710,629 
274,425 





$436 ,204 

Purpose.—Proceeds will reimburse treasury for past expenditures and wil 

Rtn approximately 40% of the purchase price of a newly completed 

ydro-electric plant of 7,800 h. p. capacity whicb is expected to be in 
operation July 1921.—V. 111, p. 2235. 


Northwestern (Bell) Telephone Co.— Definitive Cifs.— 
York Trust Cc., 26 Br St., N. Y. City, announces tha 
aan y+5® Av to deliver definitive First Mtge. 20-year 7% Gold bonds, 
Series ‘‘A’’ against the surrender of the temporary certificates, on or about 
July 10.—Compare V. 112, p. 264, 379. 





Ohio Bell Telephone Co.—75 % of Stock Deposited.— 

It is announced that over 75% of the stock of the company has been 
deposited with the Huntington National Bank, Columbus. ©. depositary. 
This is with a view of merging with the Ohio State Telephone Co. under 


the Ohio State Bell Telephone Co. The time for d ith 
from June 1 to June 15. See V. 112, p- 1983) Deen extended 


Oregon- Wash. venue & Preserving Co.—Organized.— 
nceorp. in Delaware Apri 921, with an authorized capital of $20.- 
000,000 (of which $10,000,000 preferred) to prenrs: evapora and can all 
kinds of fruit. W.R. Rust, Tacoma, Wash. is President. The Board of 
Directors will consist of 16 members, 8 from each state. Corporation 
Trust Co., 37 Wall St., N. Y. City is company’s Delaware representative. 


Pacific Gas & Electric Co., Phoenix, Ariz.—Suc- 
cessor Company.— 
See Central Arizona Light & Power Co. above.—V. 110, p. 2198. 


Pacific Oil Co.—IJnitial Dividend of $1 50 Per Share.— 
An initial dividend of $1 50 per share has been declared on the capital 


stock, no par value, payable July 20 to holders of record June 20.—V. 112. 
p. 2090, 650. " 


Pan-American Petroleum & Transport Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $9,355,000 
Ist Lien 10-Year Marine Equip. 7% Convertible Gold Coupon bonds with 
authority to add $89,500 upoe official notice of issuance, making the total 
applied for $9,444,500 (auth. $10,000,000).—V. 112, p. 2313. 


Panhandle Producing & Ref. Co.—Listing—Output.— 
The New York Stock Exchange has authorized the listing of $3,363,100 
8% Cum. Conv. Sinking Fund Preferred Stock (auth. $4,000,000, par $100) 
and 198,770 shares of Common stock of no par value (auth. 300,000 shares) 
with authority to add 101,230 shares of Common stock on conversion of 
Pref. stock or payment in full. 


Output Based on the Output of Properties Now Owned 
j Gasoline Kerosene 


7,247, 


7,500,000 
—V. 112, p. 1624. 


Pierce Oil Corp.—New Financing—Pref. Div.— 

Vice-Pres. Eben Richards is quoted as saying: ‘‘We are arranging financ- 
ing with our bankers now. It will be for $6, ,000 and will be long term 
notes. Our present bank loans are only $1,750,000. The balance will 
be cash that we will keep on hand. Our Preferred dividend is due July 1 
and it will.be paid at that time. We made $4,500,000 last year, and charged 
off $1,000, to losses in depreciation. We will make between $3,000,000 
and $4.000,000 this year. Business is dull, of course, but I can say that the 
Pierce Oil Corp. is in good financial condition.’’—V. 112, p. 1984, 1613, 


Piggly Wiggly Corp.—Stock Offered.— 

Charles E. Glasser & Co., Inc., New York, &c., are offering the stock of 
this company in unites of 2 shares of pref. (par $100) and 1 share of common 
(no par) at $265 per unit. A circular shows: 

The Pref. stock is 8% cumulative divs. Q-J. Red. all or part at 105 and 
div. A sinking fund of 20% of net earnings, but not exceeding $100,000, 
is set aside each year to red. Pref. stock. 

Capitalization— Authorized. Outstanding. 
8% Cumulative Pref. stock (par $100) $2,000,000 x$1,855,200 

shs. 50,000 shs 


Common stock (no par value) } 4 : 

x $144,800 retired by sinking fund. Has no bonded debt except $35,060 
6% Factory mortgage bonds, being retired at the rate of $5,000 yearly. 

Company .—Incorp. in Aug. 1918. Owns the patent rights and trade name 
in the U. 8. and foreign countries, of the Piggly Wiggly system of retail 
grocery merchandising. Receives a royalty of % of 1% of the gross sales 
of over 550 self-service grocery stores [On Jan. 1 1921 had contracts to open 
220 additional stores]; operating in 28 States of the United States under this 
system. Also owns a factory for the manufacture of store equipment, which 
it sells at a profit to cos. or individuals operating Piggly Wiggly stores. 

Corporation has acquired about one-third the entire capital stock cf Piggly 
Wiggly Stores, Inc. The latter has obtained from the Piggly Wiggly Corp. 
the exclusive privilege to open and operate Piggly Wiggly stores in territory 
containing abovt 75% of the total potulation of the United States and owns 
and operates over 350 stores, or approximately 65% of all the Piggly Wiggly 
stores in operation. 


Earnings of Piggly Wiggly Corp., before Federal Tazes, Cal. Yrs. 


1919. 1920. 1919 1920. 
. $50,386 $202,223 | Adm. expenses_____-_- $79,211 $81,251 


140,428 255,185 - 
$123,219 $413,081 


Factory net profit__- 

License fees 

Miscel. interest______ 

Div. from Piggly Wig- 
gly Stores,Inc.,stk__ 





1,969 1,236 
9,646 


Net earnings. 


35,678 








Total income $202,429 $494,332 


Dividends .—An initial dividend of $1 per share on the common stock was 
paid in Aug. 1920, and $1 per share was paid Feb. 15 1921. Regular 
quar. dividends paid on pref. stock. 

Directors.—E. W. Bradford, Wash., D. C.; C. C. Warren, Jr. (Capital- 
ist); John H. Watkins (of Watkins & Co.); Sol. Wexler (of J. S. Bache & 
Co.), N. Y. City; Clarence Saunders, Pres., Memphis, Tenn.; Paul H. 
Saunders (Commercial-Canal Savings Bank & Trust Co.), New Oleans, La.; 

. K. Newman (of Isidore Newman & Son), New Orleans, La.; Joseph A. 
Boillin, Clarksville, Tenn.; R. L. Jordan; J. L. McRee; John C. Burch; 
Fletcher Scott. V.-Pres.; C. C. Watker, Sec. & Treas.; J. E. Lippitt; 
R. O. Dawson, Memphis, Tenn. 


Piggly Wiggly Stores, Inc.—Parent Company.— 
See PigglyWiggly Corp. above.—V. 112, p. 1624. 


Pittsburgh & Lehigh Dock Co.—Bonds Called.— 

Thirty-five ($35,000) First Mtge. 6% sinking fund gold bonds, due 1932, 
have been called for payment pay 1 at 101% and int. at the Girard Trust 
Co., trustee, Philadelphia.—V. 110, p. 2662. 


Plymouth Electric Light Co.—To Issue Stock.— 

The Mass. Department of Public Utilities has approved the issuance of 
$100,000 additional capital stock (par $100). Proceeds will be applied to 
the cancellation of an equal amount of promissory notes outstanding 
Dec. 31 1920.—V. 103, p. 2160. 


Pocasset Mig. Co., Fall River.—Financial Conditions.— 
The stockholders met June 6 in adjournment from the annual meeting of 
Jan. 27 last, to receive a report on investigation of the affairs of the corp. 
The financial condition of the company was reported to be sound. The 
financia] statement of condition as of April 2 1921, it is stated, showed total 
assets of $2,112,498, and a net total of $345,054 in quick assets over active 
debts. This is an increase of $10,522 in total net surplus assets over what 
was shown in the annual statement asof Dec. 31 1920.—V. 112, p. 855, 568. 


Port of Havana Docks Co.—Bonds for Security, &c.— 
See Havana Docks Corp. above.—V. 105, p. 2461. 


Producers & Refiners Corp-—Bonds Offered.—Blair & 
Co., New York, are offering at 961% and int. $3,000,000 
Ist Mtge. 10-Year 8% Sinking Fund gold bonds. 


Earntngs.—Combined net profits, including subsidiaries, available for 
interest and reserves for depletion, after providing for depreciation and 
estimated Federal taxes for year ended May 31 1919, $388,332; 1920, 
$2,254,795, and for 10 mos. ended March 31 1921, $2,197,671. Maximum 
annual interest on this issue of bonds will be $240,000. 

Sinking Fund.—Moitgage will provide a semi-annual sinking fund pay- 
able as follows: (a) Before June 1 each year an amount equal to 10% of 
net profits for the 6 months ending the preceding Dec. 31; (0) likewise before 
Dec. 1 each year an amount equal to 10% of such net profits for the 6 months 
ending the preceding June 30. The first payment is due before Dec. 1 1921. 
These payments are to be applied on June 1 and Dec. 1 next succeeding 
each payment to the redemption of the bonds by lot at 110 and int. 
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Stock Purchase Warrants.—Each bond now to be issued will! carry a detach- 
able warrant entitling the holder to subscribe on or before June 1 1931 to 
Common stock at par (payable either in cash or in bonds taken at their 

rincipal amount and accrued interest) at the rate of $1,000 Common stock 
or each $1,000 of bonds. Further particulars another week.—V. 112, p. 
2420. 


Public Service Corp. of Quebec, Canada.—Larnings.— 


Calendar Years 1920. 1919. |Calendar Years— 1920. 1919. 

Gross income._..$305,627 $263,405!a Dividends. (43%4%)76,000 ------ 
Net earnings----- 116,557 102,863! Reserves ____--_-- 28,000 79,000 
Bond interest.... 25,000 25,000'| Balance, deficit... 12,443 1,137 


Pres. Julian C. Smith says in substance: ‘‘The company commenced to 
pay dividends at the rate of 4% p. a. on Sept. 30 1919, and continued to 
pay this rate until March 31 1920. For the last three quarters of 1920 
dividends at the rate of 5% p. a. have been paid. 

“It is a source of great satisfaction to your directors to feel that the 
affairs of the company have warranted reaching a 5% dividend within the 
hash “age since the P 8. Corp. of Quebec started its operations. 
—vV, » De ee 


Pullman Co.—Wage Situation—1,000 Cars Idle.— 

A strike ballot circulated among shop forces of the company, and which 
was to have been voted on and returned yesterday, was recalled June &. 

Harry Smith, Chairman of the Pullman System Federation, stated that 
the ballot was ordered ‘“‘because the company would not obey the decision 
of the Railroad Labor Board which ordered the company and the employees 
to confer with a view to an agreement on rules and working conditions.’ 
[It is stated that the settlement of the trouble between the company and 
the employees will not be attempted py the Labor Board.}) 

“The Pullman Company has laid off 65% of its mechanical] employees 
since Jan. 1. Their cars are rotting in the shops for want of repair men. 
Every time a Pullman car returns from a trip it must be repaired. The 
result of neglect is accidents.’’ he 

A statement issued from the company’s executive office June 6 said in part: 

‘‘We posted notices asking the men to vote whether or not they were 
willing to accept lower wages. The great majority did not vote at all. 

“The Railroad Labor Board did not specify that we were to confer with 
the men direct or with their representatives. 

“Out of 7,000 cars about 1,000 are now idle. 
men have been laid off.’’—V. 112, p. 2315. 


Pure Oil Co.—WNotes Paid.— 
The $2,000,000 7% serial notes of the Ohio Cities Gas Co., due June 1 
were paid as due. —V. 112, p. 2300, 2313. 


Pusey & Jones Co.—Receivership.— 

Willard Saulsbu and ©. B. Evans were appointed receivers for the 
company by Judge Morris in the United States District Court at Wilming- 
ton, Del, on June 10.— V. 112, p. 1289. 


Ranger Refining & Pipe Line Co.—Receivership.— 

A legal tangle has developed in the receivership of the company following 
the appointment of K. A. Crowley of Eastland, Texas, and W. D. Kuhn 
of Kansas City, as receivers by a Federal Court of Western Missouri. 
After these two men were appointed, an application was filed in the Federal 
Court of Northern Texas by Texas creditors to place the company in the 
hands of areceiver. Judge Wilson of the Federal Court in Abilene appoint- 
ed two receivers. The receivers appointed by Judge Wilson proceeded to 
Ranger to take charge of the plant there, only to find that resprsentatives 
of Crowley and Kuhn were already in charge. Under an understanding 
with Judge Wilson the four receivers will work together until the case will 
be thrashed out before Judge Wilson. (‘‘Oil Paint & Drug Journal’’)— 
V. 112, p. 2313, 2090. 


Revere Motor Car Corp.—Suit Against Reorganization.— 

John B. Porter, a stockholders and Pres. of Blackburn, Inc., Buffalo, 
stock brokers has brought suit for an injunction to prevent the reorganiza- 
tion of the company. A hearing willbe held June 22. 

The company went into pooner Feb. last and efforts are now being 
made at reorganization. —V. 112. p. 752. 


Riordon Co., Ltd.—Status.— 


A circular signed by Frank P. Jones calling a special meeting of the share- 
holders for June 10, says: 

‘The business of the company materially improved during the past 
month, shipments of bleached sulphite pulp amounting to 4,811 tons, 
approximately 55% of the company’s capacity. 

‘Of the $5,500,000 minimum amount of new money required as set forth 
in the letter May 6 about one-half is assured assuming that those sharehold- 
ers who responded sign new subscriptions. 

‘‘Encouraged by these results, your committee is continuing its efforts 
to raise the new capital, and has called the meeting to secure more active 
and energetic co-operation on the part of the shareholders, without which 
the efforts of the committee will inevitably fail. 

‘The eearpeens requested by the letter of May 6 were subject to suf- 
ficient moneys being raised by June1. Afurtherofferis therefore necessary, 
and is hereby made to the shareholders to purchase 10-year mortgage & 
collateral trust bonds. 

‘It is obvious that if the shareholders wish to protect their assets, much 
more general response must be made without delay.’’—-Compare V. 112, 
p. 2090, 2198, 2313, 2420. 


Rogers Peet Co., New York.—Obituary.— 
Treasurer J. P. Brundage was killed in an automobile accident near 
Freeport, L. I., June 7.—V. 94, p. 987. 


Royal Baking Powder Co.—Common Dividend of 3%.— 

A dividend of 3% on the Common stock and the regular quarterly dividend 
of 1%% on the Preferred have been delcared both payable June 30 to 
holders of record June 15. 

In March last, the Common dividend was deferred. During 1915 to 
1920, incl. dividends amounting to 10% p. a. were paid.—V. 112, p. 1031. 


(F. 8S.) Royster Guano Co., Norfolk, Va.—Bonds Offered. 
—Hambleton & Co., Baltimore, Scott & Stringfellow, Nor- 
folk, Va., and Federal Securities Corp., Chicago, are offering 
at 99 and int., vielding 8.10%, $2,500,000 Ist Mtge. 20-Year 
8% Sinking Fund gold bonds (see advertising pages). 

Further Data from Letter of Pres. F. S. Royster, May 31, 

Compan;.-—tneerp. in Virginia. Is engaged in manufacture and distri- 
bution of chemical fertilizers and allied products. Business has shown a 
steady growih since its original establishment 36 years ago, and to-day the 
company ranks as one of the 5 largest fertilizer concerns in this country. 

Provertics.—Plants owned and operated by company and subsidiaries 
are situated at Norfolk and Lynchburg, Va., Tarboro, Charlotte and 
Washington, N. C., Columbia and Spartanburg, 8. C., Macon and Colum- 
bus, Ga., Baltimore, Md., Toledo, Ohio, Montgomery and Birmingham. 
Ala., and St. Louis, Mo., and Portsmouth, Va. 

Company owns and operates in Florida phosphate mines containing larze 
deposits of phosphate rock which it is estimated are sufficient to supply 
company with raw materia! for at least 20 years. 

Consol. Balance Shect Dec. 31 1920 (inel. Sub. Cos.) After This Financing. 


There is no travel: hence 





Assets— Liabilities— 

Land, bldgs., phosphate mines, Preferred stock. $1.009.000 
&c., $5,258,471; less deprec., Common stock becshscsuse Be 
&c., reserve, $1,526,529... $3,731,941 | Stock of sub. cos. not owned & 

Loans secured by mortgage... 350,00C surplus applicable thereto_. 444 345 

Materials and supplies....... 8,508,170) First Mtge. bonds__.________ 2,500.00 

Accts. & notes rec’le, less res._.. 7,049,247 | Notes payabic______________ 6.074.732 

Adv. to officers & employees... 148,507/ Accounts payable..._______. 608.295 

Miscell. investments. -------- 122,425 | Owing to officers & employees. 254,105 

RG Ne 1,351,309) Reserve for Federal taxes___.__ 567,362 

Deferred charges.._......--- 607,507 | *Other reserve......_...__.__ 2,750,000 

Total (each side) -....-.--- 22,169,106 |Surplus_........_.......... 6,496,465 


*Other reserve or discounts and allowances upon receivables, including 
those arising out of 1921 sales, inventory depreciation and for losses upon 
purchase commitements. See VY. 112, p. 2420. 


Santa Cecelia Sugar Corp.—Trustee.— . 
Columbia Trust Co., N. Y., has been d ted Trustee of $1,200,000 


| Schulte Retail Stores Corp.—20% Stock Dividend.— 

| The company has increased the Common stock from 205,000 shares of 

| no par value to 250,000 shares and has declared a 20% stock idvidend pay- 
able July 6 to holders of record June 15. This wil] leave the entire author- 

_ ized amount outstanding. Pref. stock authorized, $2,000,000; outstanding, 
$500 ,000.—V. 111, p. 2332, 699, 596, 500. 


Sears & Nichols Canning Co.—Bonds.— 

Otis & Co. announce that the entire issue of $750.000 8% sinking fund 
closed Ist mtge. bonds, dated pet 1 1921 and due April 1 1929 and offered 
at 9944 and int. have been sold. See offering in V. 112, p. 1625, 2314. 


Seneca Copper Corp.—Capital Increase.— 

The stockholders on June 7 authorized an additional issue of 100,000 
shares of Common stock of no par value, bringing the total authorized issue 
up to 350,000 shares. It is stated that these shares may be used to the 
advantage of the company at some future time 2s conditions and require- 
ments warrant. Compare V. 112, p. 2199, 2314. 


Simms Petroleum Co.—New York Directors.— 

The stockholders have re-elected all the retiring directors, with the 
exception of William H. Reid and Richard Reid Rogers, both of New York. 
—V. 112, p. 2199, 1874. 


Sinclair Pipe Line Co.—Acquires Additional Pipe Line.— 

The Sinclair Pipe Line Co., owned by Sinclair Consolidated Oil Corp. 
and Standard Oil of Indiana, has purchased from Gulf Pipe Line Co. of 
Okla. (a subsidiary of Gulf Refining Co.) about 100 mites of pipe line in 
Osage and North Tulsa County producing ofl fields. With the transfer of 
the pipe lines go connections to about 150 oil producing properties, thus add- 
ing to Sinclair’s crude run some 2,500 bbls. per day.—V. 112, p. 660. 


Southwestern Power & Light Co.—Notes Offered.— 
Halsey, Stuart & Co., Ine. and Bonbright & Co., Ine. are 
offering on an 8.10% basis $750,000 20-Year 8% Bond Se- 
cured Gold Notes, Series ‘‘B’’. 


Dated Jan. 3 1921. Due Jan. 1 1941 and described in V. 112, p. 266. 
Data From Letter of Pres. F. G. Sykes, New York, June 4, 1921. 

Company .—Owns or controls a number of operating companies, furnishing 
a diversified public utility service in 118 communities, including eae 
important cities such as Fort Worth, Waco, Denison, Wichita Falls, El 
Paso and Galveston, situated in the richest and most rapidly growing sections 
of Texas. Population served estimated in excess of 750,000. 

Purpose.—Proceeds will provide funds for extensions and improvements 
to the properties of subsidiaries and for other corporate purposes. 


Capitalization after this Financing— Authorized. Outstanding. 
20-Year 8% notes, series ‘‘B’’ (V. 112, p. 266) (incl. 
5 i i ss ai ceil didi inn a onan ($5,000,000 $2,250,000 
5-Year 8% notes, series ‘‘ A’’ 1925 (V. 111, p. 699) f ° 2 000 000 
lst Lien 30-year 5s due June 1 1943_______________ x y3,797,000 
Preferred stock, 7% cumulative._........_._.. .- 12,000,000 4,387,000 
Pe Snbhbenisditsithendiiwetediwadute 20,000,000 15,125,000 


x Restricted by terms of Trust Indenture with no authorized amount. 

y Not including $3,500,000 pledged and $750,000 to be pledged to secure 
the Bond Secured Gold Notes. 

Note.—Company will issue shortly $2,750,000 8% Secured Gold Bonds, 
due May 11941. These will be junior obligations to the lst Lien Bonds and 
General Lien Bonds pledged as security for $4,250,000 8% Bond Secured 
Gold Notes. 

Company has issued $2,000,000 Gen. Lien Bonds, due Aug. 1 1925, 
which are pledged under the $2,000,000 5-year 8% Bond Secured Gold Notes, 
Series ‘‘A”’ and $1,500,000 Gen. Lien bonds, due Jan. 1 1941, which are 
pledged under the 20-year 8% Bond Secured Gold Notes, Series ‘‘B’’. 
An additional $750,000 Gen Lien Bonds, due Jan 1 1941, will be pledged 
to secure the present issue of $750,000 8% Notes, Series ‘‘B.”’ 


Earnings ( Months ended April 30. 


x1920. x1921. y1921. 
Gross earnings-_-..-.-- $2,168,921 $3,415,759 $6,904,415 
Net after oper. exp. & tax 760,188 1,191,653 2,505,723 
Int. & divs. on bonds and 
stocks of sub. cos. in 
hands of public_______ 
Annual int. on $3,797,- 
000 Ist lien 30-year 5s 
& $4,250,000 8% notes 


Total 1921. 
$10,320,174 
3,697 376 


1,337,840 1,337,840 


529,850 529,850 


$661,803 $1,167,883 $1,829,686 

x Properties of companies all of whose securities are owned and pledged 
under First Lien bonds. 

y Properties controlled through stock ownership and having bonds and 
stocks in hands of public. : 

Net earnings for the 12 months ended April 30 1921 of the companies, 
all of whose outstanding securities are pledged under the Ist Lien Mo e 
were $1,191,653, as compared with annual int. charges on the ist Lien 
Bonds and Bond Secured Notes aggregating $529,850. Total earnings 
ary of controlled companies) applicable to these interest charges, 

Management.—Electric Bond & Share Co.—V. 112, p. 266, 380, 477. 


Spanish-American Iron Co.—Bonds Called.— 

Seventy-three ($73,000) First Mtge. 6% 20-year sinking fund gold bonds 
of 1907 have been called for payment July 1 at par and int. at the Girard 
Trust Co., Philadelphia, trustee. 

The f llowing bonds called for Jan. 1 1921 remain unpaid: 1276, 1277. 
2158.—V. 112, p. 752. 

Standard Oil Co. (Calif.)—Listing, &c.— 

The New York Stock Exchange has authorized the listing of $25,000,000 
10-year 7% Gold Coupon Debentures, due Jan. 1 1931. 

Production.—-The production of finished oils by the 3 refineries of the 
company during period Jan. 1 1916 to Dec. 31 1920 incl., was as follows: 


42 calen Barrels 














1916. 1917. 918. 1919. 1920. 
Napth. & gasoline 3,941,999 5,034,105 5,585,325 5,177,276 5,603,7 
Refined oils-_-_--—- 2,267,738 3,020,433 2 922 4,834,281 3,662,586 


Gas & fuel oil-23,317,586 25,299,634 21,319,960 24,906,982 21,090,424 





Lubricating oil... 667,754 850,293 1,154,547 1,125,649 1,653,676 
a 375,950 460 ,426 371,124 418,314 487 ,098 
Total 


Suimgie< oO oT One 34,664,891 oO Oe ate 00.403 one 32,497 ,534 


Asphalt—tons..-- 933 °137.158 66,8 166,273 


—V. 112, p. 2091. 
Standard Oil Co. (N. J.)—0Oil Contract.— 
See Mexican Seaboard Oil Co. above.—V. 112, p. 2300, 2091. 


Standard Steel Car Co., Pittsburgh.— Acquisition.— 
The company, it is reported, has taken over the Vim Motor Truck Co. of 
Philadelphia, and will operate it as one of its subsidiaries.—V. 111, p. 1668. 


(The F. B.) Stearns Co., Cleveland, O.—Balance Sheet.— 


111,363 








Assets— Apr. 30 1921 Liabilities Apr. 30 1921 
a eed $355.241;Common stock___._--..--$1,640,040 
Customers accounts- - - -- 97 .643|Accts. Pay—For purch. 
ee RR Ie 684,315 pay roll, Fed. taxes, &c 439,999 
Consigned material - - - - - - 25,709 | Accrued—royalty county 
Other assets- ----- ceweas 9,440; taxes, &c__-_-- weceseee 72,951 
Land blidgs., mach., & Customers deposits. ---.-- 28,950 
Se... SKicsieowse 1,183,731 | Reserves—For conting--- 22,60 
Deferred charges- ------- TD. te. shopwradbdmeedeees 185,731 
Eng ee ey re $2,390,272| Total...........-....$2,390,272 





Sweets Co. of America, ino. — Now J Directors.— i 
Claus A. Spreckels, Delos . Cooke an . Ba nD ve’ 
elected deocaes succeeding George L. Storm, A. H. Messing and Samuel 
Knopf.—V. 112, p. 1985. 


Tennessee Power Co.—Annual Report.— 





esigna 
8% First Refunding Mortgage Bonds due May 11931. Compare V. 112, 
p. 1747, 1984. 


See Tennessee Railway, Light & Power Co. under “Financial Reporte™ 
above.—V. 110, p. 2199. 
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(John R.) Thompson Co.—Balance Sheet Dec. 31.— 


Comparative income account was given in page 1290 issue of Mar. 26. 


1920. 1919. | 1920. 1919. 
Assets— $ $ Liab .— $ $ 
Plant & property__ 4,620,150 3,606,886 | Preferred stock... 1,850,000 1,900,000 
Good will_______- 4,000,000 4,000,000|Common stock_-. 6,000,000 4,500,000 
Unissued stock_._ '225.000 225,000! Thompson bidg.bds 185,000 205.000 
Securities._______ 247,018 632,991 | Accruals__-_..---- 261,695 281,213 
Inventories __ 774,547 476.985 | Accounts payable. 363,701 200,271 
| ere ; 509 436 528,901 | Deferred income_ - 733 623 
Current assets __- 269,459 680,023 | Deprec. res__---- 1,149,170 790,149 
Suspense accounts 19,961 43,309 | Insurance, &c., res. 70,689 57,126 
Deferred charges 32,131 32,852 | Surplus---------- 816,714 2,292,565 














10,697,703 10,226,947 | 
—V. 112, p. 2199. 


Tonopah-Belmont Development Co.—£arnings.— 
Results for Three Quarters— Dec. 31°20. Sept. 30 ’20. 


10,697,703 10,226,947 

















Net from operation_____..._._____- $506,065 $499 374 $432.114 
I ll x 52,999 10,154 x 108,105 
I ee $559 ,064 $509,528 $540,219 
Admin., explor., &c., taxes_______.. 426,344 392,253 342,499 
ae oe i ae $132,720 $117,275 $197,720 


x Includes dividends from Belmont Surf Inlet Mines, Ltd., &c.—$50,000 
for quarter ending March 31. 

The net es 7 for the quarter ending Mar. 31 1921 of the Belmont 
Surf Inlet Mines, Ltd., of which this comgany owns 80%, were $9,822. 


Available Resources. 


Due from— Mar .31'21. Dec.31'20. | Mar.31'21. Dec.31'20. 
Smelters_____- $211,230 $202,862!Cash in banks__.$230,122 $141,637 
i (aw EE 47 ,639 7,736 





| $488,991 $352,235 


—V. 112, p. 2421. 


Trinity Copper Co.—Successor Company, &c.— 

On and after Jan. 26 1921 the courte stock of Trinity Copper Co. will 
be stricken from the Boston Stock Exchange list, the assets having been 
disposed of to Trinity Copper Corp. and dissolution voted by the stock- 
holders on Oct. 7 1919. y agreement with the Exchange, holders of 
Trinity a Co. shares were given the privilege of exchanging such shares 
for those of Trinity Copper Corp. at any time up to May 1 1921. See 
the latter company below.—V. 79, p. 2152. 


Trinity Copper Corp.—Listing—Acquisition, &c.— 

The Boston Stock Exchange on Jan. 24 1921 placed oii the list 172,678 
shares capital stock par $5. Total authorized capital 1,000,000 shares. 
Issued, 291,829 shares as follows: 240,000 shares for exchange of Trinity 
er Co. stock on a share for share basis, 20,000 for services rendered 
and 31,829 were subscribed for by stockholders at $2 pershare. In addition 
the stockholders were offered the right to subscribe to 208,171 additional 
shares at $2 per share. 

Company .—Incorp. in Virginia Feb. 7 1920 to mine and mill ores. Suc- 
ceeded to property of Trinity Copper Co. of New Jersey, through the sale 
at auction in Jersey City on Jan. 19 1920 of the property and assets of the 
company, the same including mines, mining rights, lands, right of way, ore, 
mining interests and oqupmens and all other property and rights. 

Directors .—Thomas . Lawson, Pres., Arthur P. French, Vice-Pres.; 
Allen Arnold, Treas.; John N. Reynolds, Sec.; Charles E. March, Arnold 
Lawson, Willis W. Taylor. 


United Cereal Mills.—Receiver.— 

A reciver has been appointed in the Circuit Court at Quincy, Ill., for the 
United Cerea] Mills after a suit in foreclosure had been filed by the Con- 
tinental & Commercial Trust & Savings Bank and Frank H. Jones, trustees, 
Chicago, A. M. Alexander, Chairman of the Board of Directors of the 
Company, was named as the receiver. (‘‘Chicago Economist’’). 


United Cigar Stores Co. of America.— Sales.— 

1921—-May—1920. Decrease. 1921—5 Mos.—1920. Increase. 
$6,411,338 $6,830,338  $419,000| $31,225,576 $29,902,539 $1,323,037 
—V. 112, p. 1985, 1525. 


United Drug Co.—Bonds Offered.—F. 5S. Moseley & 
Co., Bankers Trust Co. and Kidder, Peabody & Co. are 
offering at 100 and int., by advertisement on another page, 
$15,000,000 8% 20-yr. Convertible Gold bonds. Dated 
June 15 1921. Due June 15 1941, and fully described in 
last week’s ‘“‘Chronicle’”’, page 2421. 


United Fruit Co.—To Have Use of Havana Dock.— 


Sufficient Rentals to Retire Bonds.—Interest in Wireless Co. 
See Havana Dock Corp. above. 
See under Radio Corporation page 2412 in last week’s ‘“‘Chronicle.’’— 
V.112, p. 2421. 


United Illuminating Co., New Haven.—Additiona! 


Stock---Earnings, &c.— 

The stockholders in Feb. 1920 were given the right to subscribe for 
pO9# 000 stock at par, $100, at rate of one new share for every ten shares 
held. 

The Chas. W. Scranton Co., New Haven, Conn., in a circular describing 
the company’s properties, &c., say in substance: 

Capitalization (incl. this issue).—Capital stock, $6,875,000; First Mort- 
gage 4% bonds of 1940, $1,625,000. 

Dividends .—Dividend rate has been as follows: From 1900 to Nov. 1901, 
4%; from Nov. 1901 to July 1904, 6% p. a.; increased to 7% with div. of 
July 1 1904; to 8% Jan. 1 1906, and to 10% (8% and 1% extra Jan. 1 
and July 1) 1916. 


os 


Years— 1919. 1918. 1916. 1913. 
EE A $3 067.088 $2,617,249 $1,582,986 $1,004,025 
ee. Seeer GOSS. ..cecececs 648 ,234 546,794 572,62) 332,520 
tT Ph, conten ce@wads 28 ,660 1,385 2,820 7,815 
a REE aE a 69,351 66,217 80,489 65,000 
a i 467 ,364 445,500 258,000 138,000 
ET ee ee ee ce 18,869 
0 en ween ed 140,179 36 465 236 952 118,466 

General Balance Sheet January 1. 


Asseis— 1920. 1919. | £Liabilities— | 1920. 1919. 
Plant & equip_$7.642,420$6,738 ,929 | Capital stock __$4,991,300$4,537 ,500 
Accts. receiv. oi ane 411,301; Funded debt__ 1,625,000 1,625,000 

130,905 216.85 


Material & stk - 162,180)| Bills & notespay —_-_--~_- 216.825 
Investments -— 56 ,609 56,610 Accts. payable. 234,454 56.400 
Other assets - -- ERA 190,065 Consumers’ dep 33,240 5.095 
GE econ aiees 90,997 107,472) Reserves_____- 52218 97.744 
Total (each Profit and loss. 1,423,538 1,283,359 
= $8 358,750 $7,921,924 
See V. 110, p. 368. 


United Shoe Machinery Corp.—Listing—Swuit.— 

The Boston Stock Exchange on June 7 added to thg list 11,560 additional 
shares (par $25) Preferred stock with authority to add 28,500 additional 
shares as notice of issue and payment are had hese shares are issued 
in accordance with a vote of the directors March 16 1921, and proceeds 
are for the funding of certain recent capital expenditures. 

The suit of the Government against the company was restored to the 
Docket June 6 by the U. 8. Supreme Court to be reargued before a full 
bench at the next term. 

Herbert W. Hanan and Harold C. Keith have been elected directors.— 
V. 112, p. 2301, 1172. 


U. S. Rubber Co.—0Offers to Take Over Management 


of the Beacon Falls Rubber Shoe Co.— 

The company has offered to take over the management of the Beacon 
Falls Rubber Shoe Co. for a period of 5 years on condition that one-half of 
the Beacon’s net earnings accsue to U. 8. Rubber. The agreement does 
not become operative until it is declared operative by the U. 8. Rubber Co., 
which is not obliged to make such declaration unless the following condi- 
tions are all complied with on or before June 30 next. 








1) The deposit of $3,000,000 of the outstanding notes. 
of 75% of the Preferred stock. (3) The deposit of 75% of the Common 
stock. (4) Verification of the company’s audit. (5) Arrangement of 
bank credits of $1,500,000. (6) Ratification by proper stockholders vote. 

If the agreement becomes operative depositors of notes and of stock will 
rece Sy remy 74 vi aa ‘ 

or notes (W nt. an scount adjusted of June 30 192 
or before May 31 1923, whether in cash, or at the option of the U eS Rae 
Co. in its Ist & Ref. Mtge. 5% bonds, series A, with the provision that if 
at the time of delivery of the bonds their fair market value is less than par 
7 Beacon oe ag Mey pay oy Cer ence. gunrect to certain conditions, 
all as provided in the agrement. ntil paid for, the tr recei : 
deposited notes bear interest at the rate of 5% p. a. = ee 

(2) For Preferred stock $80 a share payable on or before May 31 1926, 
in cash and semi-annual interest at the rate of $5 per share per year. 

(3) For common stock $20 a share payable on or before May 31 1926 in 
cash or at the option of holder of trust receipts for Common stock payable 
in one share of Common stock of the United States Rubber Co. for each 4 
shares of Beacon Falls Rubber Shoe Co. Common stock and semi-annual 
interest at the rate of $2 per share per year.—V. 112, p. 2092. 


United States Steel Corp.—Steel Monopoly Denied.— 
The corporation and its eleven subsidiaries have filed with the Federal 
Trade Commission an answer to the Commission’s complaint of last April, 
in which unfair competition in interstate commerce was.alleged. The 
case will now go to trial on its merits to determine whether an order should 
pe entered requiring the companies to desist from the practice complained 
of. 
an under ‘‘Trade and Traffic Movements’’ above —V. 112, p. 2092, 
JIOO.- 


(2) The deposit 


U. S. Trucking Corp.—Permanent Injunction Granted.— 

Justice McAvoy in the U. S. Supreme Court has granted a permanent 
injunction to the corporation restraining several of the former officers, 
directors and stockholders from entering into competition with the company 
in violation of a contract. } 

The individuals, it is alleged accepted large payments in money and stock 
in the corporation for their physical assets and good will and became a 
part of the new concern, at the time of consolidation.—V. 112, p. 1290. 


Utah Copper Co.— Dividend Decreased.— 

A quarterly dividend of 50 cents per share has been declared on the 
outstanding Capital stock Pe: § pase June 30 to holders of record June 15. 
In March last, a quarterly dividend of $1 per share was paid while in 1920, 
four quarterly distributions of $1.50 per share each were made. 

Charles Hayden, Chairman of the Finance Committee, said in substance: 
‘Beginning with 1915 the company earned in six years $31,141,000 more 
than it paid out in dividends. Only about $12,000,000 of these surplus 
earnings were used in additions to properties and plants or for prepaid 
expenses so that some $19,000,000 of the undistributed earnings for that 
pene papeenes in copper, cash, government bonds and Copper Export 

o. no 

‘There has been a substantial improvement in the metal market since the 
closing of the properties April 1 and due to the very strong financial con- 
dition in which the company finds itself, the directors felt that the stock- 
holders were entitled to some dividend out of the funds which were withheld 
sie on during the past period of very large earnings.’’—V. 112, p. 

> . . 


Utah Valley Gas & Coke Co.—New Trustee.— 

The Equitable Trust Co., New York, has been appointed as successor 
trustee, to the Logan Trust Co. of Phila., for the lst Mtge. 6% 20-yr. 
bonds, effective July 5.—V. 108, p. 2534. 


Western Knitting Mills, Inc.—No Dividends.— 

The semi-annual dividend due July 1 will be omitted on that date. 
In Jan. last a semi-annual distribution of $1 was made compared with 
previo payments at the rate of 50 cents per share quarterly. —V. 112, 
Dp. : ; 


Western Union Telegraph Co.—Bill Preventing Un- 


authorized Landing of Submarine Cable in U. 8S. Signed.— 
See ‘‘Chronicle’’ p. 2373. 


To File Briefs—Not Liable for Damages for Delays.— 

The U. S. Supreme Court has asked the Solicitor General and Counsel 
for the company to submit briefs before the next term as to the effect of the 
recently enacted cable law upon the suit now pending growing out of the 
refusal of the Government to premit the landing of a Western Union cable 
from the Barbados at Miami, Fla. 

The Supreme Court on June 6 upheld the company in its contention 
that it was not liable for damages for delays in messages while it was under 
Federal war-time control. The case came up on appeal from the Supreme 
Court of 8. C. which awarded damages to 8. B. Posten for alleged delay 
in a message filed by him. ‘The Supreme Court reversed the ruling of the 
lower court.—V. 112, p. 2421. 


Weyman Bruton Co.—Acquires Interest.— 

A report from Richmond states that the company has bought an interest 
in the Dill Tobacco Co. of Richmond. The extent of the holdings acquired 
is not made known.—YV. 111, p. 2237. 


Willys-Overland Co.—Clearing Up Financial Problems.— 

it is stated in banking circles that plans are taking shape for clearing up 
che finarcial problems of the company, particularly with regard to the 
overdue bank loans, which matured early in the year. Representatives of 
the banks directly interested have been holding a series of conferences and 
have practicaily agreed upon a plan which, it is believed, will adequately 
meet the situation. The company has steadily improved its position since 





the beginning of the year. and at present has cash on hand eyual to approxi- 
mately 35% of the $21,000,000 of bank loers:utistanding. “loreover, the 
company, by reason of the drastic slashi~z oc isve ‘tories at the start of the 
year, is now in a position where it can produce cars at a reas \nable profit. 
(Boston “News Bureau.’’)—-V. 112, p. 18814. 2301, 2323. 


(F. W.) Woolworth Co.— May Sales—To Retired Pref. Stk. 

1921—-May—1920. Decrease.'| 1921—5 Mos.—1920. Increase. 
$11,202,722 $11,320,850 $118,128/$51,492,275 $49,567,713 $1,924,562 

The falling off in sales last month, according to an official statement, 
was due to the fact that there were ony four Saturdays in May this year, 
compared with five a year ago. It is also pointed out that Saturday sales 
generally run about $800,000, or the equal of two business days in midweek. 

The directors have voted to reduce the authorized Pref. stock from $12,- 
000,000 to $10,000,000 by retiring 20,000 shares, par $100. Outstanding 
Dec. 31 1920 Pref. stock, $9,575,700; Common stock. $65,000,000, par 
$100.—V. 112, p. 2205, 1525. 


= oe 





ae ee ee 





CURRENT NOTICES 

-~—The Central Union Trust Co. of New York has been appointed Regis- 
trar of 50,000 shares of Common and 50,000 shares of Preferred stock of 
the Federal Acceptance Corporation. 


—The Irving National Bank has been appointed Registrar of a $1,500,000 
12-year 8% Debenture bond issue of the Industrial Fibre Corp., dated 
May 15 1921. 

-——Farson, Son & Co., members of the New York Stock Exchange, an- 
nounce that H. D. Northrop Jr. has taken charge of their foreign bond 
department. 


—~The United States Mortgage & Trust Co. has been appointed Registrar 
of the Common and Preferred stock of the Dressel Manufacturing Co. 

— C.F. Anderson, formerly with Miller & Co., has become associated 
with Edward B. Smith & Co., in their bond trading department. 

—George J. Cook has become associated with the Philadelphia office of 
Chas. D. Barney & Co. 

—J.K. Leeds, formerly of the Electric Bond & Share Co., is now con- 
nected with the New York Stock Exchange firm of Carreau & Snedeker. 

— Pynchon & Co. announce that W. O. Laughlin has become associated 
with their Chicago office. 
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The Commercial Times. 
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COMMERCIAL EPITOME 
New York, Friday Night, June 10 1921. 

Trade in the main is quiet. This refers to the big in- 
dustries in the industrial sections and also to sales by 
both wholesalers and jobbers in the trading centres of the 
country. The exceptions are so rare as to prove the rule. 
The country is certainly going slow. Collections are worse 
than recently. Buyers hold aloof, expecting lower prices. 
Besides the buying power of the great farming population 
is still low. Crop reports, it is true, are in the main favor- 
able. Though winter wheat’s condition fell off that of 
spring wheat is good. The Government’s latest statement 
indicates a total crop of winter and spring wheat combined 
some 43,000.000 bushels larger than that of last year. The 
National Ginners’ Association is said to have stated the 
condition of the cotton @rop to-day at 69%, which is 3 
points better than the recent Government report. Good 
rains have fallen in the cotton belt, where they were 
needed. The persistent decline in the stock market is very 
generally regretted in the commercial community, and also 
the cutting or passing of dividends by some of the big in- 
dustries. The iron and steel trades are still dull and de- 
pressed. Lower prices are reported for both steel and iron; 
also for copper, zinc, lead and tin. Trade has been dull in 
coal, lumber and leather, though it may be added that in 
some parts of the West sales of leather have increased, 
despite a less favorable tendency in other sections of the 
country. There is some talk of railroad hands disputing 
the recent reduction in wages, strange as that sounds. Pe- 
troleum is lower; also bituminous coal. 

Retail trade in the small towns and country districts is 
still dull. Farmers, hit hard by low prices for grain, cot- 


ton, etc., are buying very sparingly, especially as retailers, 
particularily the small retailers, persist in keeping up 
prices, with little or no regard for replacement costs. Re- 


tail trade is better in the big cities, where the department 
stores have partially reduced their prices, though even there 
they are generally still too high, so high as to delay the 
return to normal! production and consumption. If we could 
get back to something like normal production and the peo- 
ple got the full benefit of lowered wholesale prices, the 
question of lowering wages would naturally be far simpler 
than it is now, when the cost of living is still high, largely 
because retailers block the way to a return to something 
like pre-war conditions. This is one of the crying evils of 
the times. Meanwhile mail-order business is noticeably 
smaller than that of a year ago. Export trade is dull, with 
foreign exchange declining. Gold is pouring into the United 
States, draining foreign countries of it. The stock of gold 
in the United States is approximately $3,400,000,000. Dol- 
lars tend to rise and foreign money to decline. What won- 
der that our export trade languishes? The thing in time 
no doubt will correct itself. Low exchange tends to en- 
courage shipments to this country, partly on account of 
the big profit in exchange. But what about the foreign 
outlet for our grain and cotton? 

On the other hand, Europe needs our raw materials, and 
finds it difficult or impossible to buy them. It is certainly 
one of the strangest economic situations ever known to 
civilized man, or since trade took on the vast proportions 
which it has gradually assumed since the passing of the 
Middle Ages. Various plans are under way to help Europe 
with long credits. In the cotton trade it is believed that 
definite action to this end will be taken as soon as it be- 
comes clear that the Southern cotton farmer cannot in- 
crease his acreage. Sales of grain to Europe have latterly 
been stimulated by the fact that Argentina is having labor 
troubles at her ports. . But of course this is only a tempo- 
rary phase. What is wanted is a normal foreign market 
for our grain and cotton. 

The tendency is towards an increase in building, and 
more of the workers in that line have accepted lower wages. 
Latterly, too, the outlook for the grain crop has improved. 
It is better to-day than it was on June 1, the date of the 
Government report. And reports are encouraging as to the 
likelihood of a settlement next week of the big British coal 
strike and also the strike of cotton hands in Lancashire. 
This would have a tendency to help American trade in 
cotton and other commodities. 

The cost of living is still regrettably high; it declines 
very slowly. ‘The index number for May 1 was only 1% 
lower than for April 1 last, and it was 66% above the pre- 
war level. This hinders adequate liquidation of labor, the 
reduction, that is, of labor costs, and the return to normal 
production and consumption. Retailers are considered to 
be largely to blame; they are really standing in their own 
light. Farm wages in this section are 20% to 30% lower 
than a year ago. Shelter is still high, owing to high costs 
for materials and labor. In many lines wages have been 

cut 10% to 20%, but they have not been reduced in the 
building trades. In New York City the building wage 
_agreement does not expire until Dec. 31. Naturally there 
has been some seasonal increase in building, but it would 
. be far greater if exorbitant prices for materials and labor 
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were cut sharply and the wheels set in motion for a return 
to a normal and healthy order of things in this great in- 
dustry. 

A questionnaire sent out by the National Association of 
Credit Men to bankers, manufacturers and wholesalers 
elicited 48 replies. One question was: Do you believe 
that we have reached the bottom of the decline? If not. 
when do you expect it? The majority of the 48 replies 
Said that the bottom had not yet been reached. Prices of 
raw materials, such as cotton, wool, hides, copper, etce., 
were regarded as being as low as they will go, but commodi- 
ties into which these raw materials enter were held to be 
subject for still further declines. The second question 
asked was: “Are you planning for anything like ordinary 
business in the Fall?’ In answer to this, 28 replied “yes.” 
Summer and Fall crops were counted upon to ease credits 
and revive buying. A symposium of the 48 answers to 
this question indicated a feeling that the worst was over 
and that a gradual improvement may be expected. 

The National Wholesale Drygoods Association has in- 
augurated a movement for a_ reduction in hotel rates 
throughout the country, and publishes some very interest- 
ing statements and comparisons in that connection. Among 
them is the following, taken from an exhibit recently made 
by a grocery concern in Iowa: “One year ago 100 lbs. of 
granulated sugar cost $30; now $30 buys 100 lbs. of sugar, 
100 lbs. of flour, 25 lbs. of oatmeal, 12 lbs. of rice, 16 Ibs. 
of beans, 12 cans of peaches, 12 cans of hominy and 12 cans 
of pork and beans, 4 lbs. of coffee, 12 cans of tomatoes, 12 
cans of corn, 1 box or package of crackers.” ‘The above 
exhibit was referred by the National Wholesale Drygoods 
Association to a wholesale grocer, who replied that the $30 
would not only buy the items mentioned in the above list, 
but would buy the very best qualities in these items. 

Bankers say the automobile industry has relapsed into 
a condition of stagnation closely approaching that experi- 
enced during the period of depression last Fall. The 
*aige-Detroit Motor Car Co. reduced prices from $20 to 
$185 per car. Ford motor cars have been reduced from 
$15 to $50 per car. Dodge Brothers have reduced the 
prices of their cars. Columbia motor cars have been re- 
duced from $150 to $400 per car. Their touring car is cut 
$200. At Chicago the International Harvester Co. has cut 
prices on its heavy duty motor trucks. 

suilding is increasing. Sales of bricks here are approach- 
ing the normal. Most boatload arrivals last week were sold, 
i.e., 51 out of 54, and they were taken, it seems, direct to 
buildings going up in various parts of New York. Sales, it 
is stated, are at $14 a thousand, wholesale, although some 
of the better grades brought $15. Add to this the cost of 
handling, haulage and 10% for delivery price on job site. 
The Manhattan brick handlers have accepted a wage cut, 
and are now back at work at 80 cents instead of $1 a 
thousand. Prices of wood lath are $1.50 a thousand lower 
than recently, and are now $10.50. Less than a year ago 
it was retailing at $20 a thousand. Common Hudson brick 
was then selling at $25 a thousand wholesale, or about $31 
delivered. ‘To-day it is selling at $14 wholesale, or approxi- 
mately $20.50 delivered. 

The Southern cotton mill strike, at present centred in the 
Charlotte district, shows no sign of spreading. About 9,000 
workers are out. Some violence is reported at one Char- 
lotte mill. All the Gaston county mills are running, and 
there is not the slightest evidence of trouble there. Gover- 
nor Morrison, of North Carolina, has warned the sheriff 
of Mecklenburg county not to permit any outbreak between 
textile workers’ union and non-union and mill owners. 
Most of the mills in South Carolina engaged on print cloths 
are reported as running in full with 30 to 60 days’ business 
ahead. Most cotton mills in the South are being kept in 
operation. Southern manufacturers do not believe that the 
strike at Charlotte and vicinity will extend very far. The 
Montala Cotton Mills, of Montgomery, Ala., have closed 
indefinitely. The Earl & Wilson Co., of Troy, N. Y., a big 
collar and shirt manufacturing concern, will give its em- 
ployees a month’s vacation this year instead of the usual 
two weeks. The Dwight Manufacturing Co., Chicopee. 
Mass., will begin operation of a night shift on 400 looms. 
The mill is operating full day time. The International Pa- 
per Company announced June 6 a reduction in newsprint 
from $110 to $95 a ton, governing deliveries for the third 
quarter of this year. That makes a total drop this: year 
of $35 a ton. Chicago packers ask for a new reduction in 
wages; they want 100,000 workers cut 5 cents an hour. The 
rubber companies of Akron, Ohio, are steadily laying off 
men and reducing production. All building crafts are af- 
fected in Springfield, Mass., by the strike that went into 
effect June 6, when the Springfield Building Trades’ Em- 
ployers’ Association began a wage cut of 15 cents an hour. 
Union shoe workers in Brockton, Mass., have expressed op- 
position to immediate arbitration of a proposal for a 20% 
cut in wages. In Patersan, 8,965 operatives were employed 
in silk mills on May 7, against 9,276 on April 25. 

A London cable said on Monday that England’s vast army 
of unemployed had been augmented by some 600,000 cotton 
workers, and within a few days a quarter of a million 
additional men and women will be without work in the 
woolen and textile industries. Employers of engineers also 
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posted lockout notices, which are to become effective June 
16. This will throw another quarter of a million men out 
of work. The lockouts in the cotton, woolen and textile 
mills mean the shutting down of more of England’s most 
vital industries. ; 

On June 4th and 5th rains and floods occurred at Pueblo, 
Colorado; the Arkansas River leaped its banks and moun- 
tain dams burst, carrying destruction over a wide territory. 
It cost 250 lives or more and damage to property running 
far up into the millions. The river crest was 12 feet high. 
Points in Kansas have been threatened or actually flooded. 
The Platte River rose at Denver, and caused an exodus 
from low lying districts. President Harding offered aid to 
Colorado in its disaster. Denver later had an inundation. 
The military authorities have conscripted all the able-bod- 
ied men in Pueblo, Colorado, and have set them to work to 
dig the city out of its ruin. 


LARD steady; prime western 10.50@10.60c.; refined to 
Continent 11.50¢c.; South American 11.75c.; Brazil in kegs 
12.75¢e. Futures advanced with a good export demand, 
hogs higher and stocks of product though large not freely 
offered. Later prices were rather unsettled with packers 
selling and hogs lower. ‘To-day prices advanced and they 
end 30 points higher for the week on July. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
July delivery __-_-- cts. 9.70 9.65 9.75 Q.82 9.75 9.85 
September delivery --- 10.02 9.97 19.07 10.10 10.07 10.20 
October delivery _----- 4 BR ae 10.20 10.22 10.20 10.30 


PORK quiet; mess $24@$24.50; family $30@$33; short 
clear $22 @$24 50. July pork closed at $17 60 a rise for the 
week of 50 cents. Beef lower; mess $12@$13; packet $13 
@$15; family $16@$17; extra India mess $21 @$23. No.1 
canned roast beef $2; No. 2 $3 25. Cut meats, quiet; pickled 
hams 10 to 20 lbs. 1954 @21%%e.; pickled bellies 10 to 12 lbs. 
15@17e. Butter, creamery extras 33@33%c. Cheese, 
flats 10 to 16%e. Eggs, fresh gathered extras 31@32c. 

COFFEE on the spot in fair demand and firmer; No. 7 
Rio 7@7 %e.; No. 4 Santos 9'44@10c.; fair to good Cucuta 
10144@1034ce. Futures were nearly stationary until Thurs- 
day when they advanced on reports of freezing weather and 
higher markets in Brazil. On Wednesday too for that 
matter an advance was reported of 575 to 650 reis in Rio 
and 525 to 575 reis in Santos, which evidently even then was 
acting on reports of lower temperatures in the growing 
sections. Shorts covered here on Thursday and trading was 
much more active. <A private despatch from Brazil to a 
local firm stated that the Federal Government had so far 
purchased 1,750,000 bags of coffee and was sure to take 
upwards of 2,000,000 bags more, in order to relieve the 
situation there. ‘Today prices declined. Some think there 
is no oceasion for alarm over the cold weather in Brazil. 
In fact distant months were 175 to 300 reis lower at Santos. 
The closing here for the week is unchanged on July and 
2 points lower on Dee. 

Spot (unofficial) _ _7.20c | September --_-6.99@7.09| March - -----7.65@7.68 
RE 6.60@6.61 | December - - -_7.37 @7.40| May_------- 7 .89@7.83 

SUGAR steady; centrifugal 96 degrees test Cuban 4.95c.; 
Porto Riean 4.50ce. Futures advanced slightly and then 
reacted. Raw on the spot was dull and lower. Porto Rican 
raw sugar sold at 4.50 cents, ¢. i. f. a new ow for this move- 
ment and a decline of 13 cents from the last price. It was 
generally understood early that the Cuban Sugar Commis- 
sion was unwilling to sell below 3%%e. It is supposed that 
their policy is to adopt a waiting policy until the rest of the 
Porto Rican crop is sold. It is said that 200,000 tons of 
Porto Rican sugar are still on ships. The Sugar Finance 
Committee said: ‘‘Our information is that Cuba is in a state 
of flood; what number of estates will resume operations 
cannot be determined, but it is quite evident that the Cuban 
crop is practically at an end. The countries chiefly of the 
Far East that last year supplied the United States with 885,- 
000 tons from January to Dec. 31, inclusive, cannot do so at 
this year’s current prices and the higher duty. Cuba re- 
mains practically the sole dependence of the United States, 
and all foreign countries, for the balance of the year. In 
view of all the foregoing and of the unsettled condition of the 
sugar market brought about by the recent change in the 
tariff, the Sugar Finance Commission, that was created for 
the purpose of selling the Cuban crop in an orderly manner 
will continue the same policy as heretofore, viz.: to dispose 
of the balance of the crop without undue haste or undue in- 
flation.”’ The Cuban Cabinet, it is said, has voted unani- 
mously in favor of the continuance of the Cuban Sugar Fi- 
nance Committee. Receipts at Cuban ports for the week 
week were 114,822 tons against 90,472 last week, 62,745 
last vear and 91,293 two years ago; exports were 54,099 tons 
against 51,604 last week, 73,227 last year and 83,347 two 
years ago; stock 1,383,036 tons against 1,322,313 last week, 
651,280 last year and 1,200,678 two years ago. The number 
of centrals grinding was 75 against 130 last week, 45 last year 
and 106 two years ago. . Raw sugar made a new low at 4.25c. 
duty paid. Previous low for the year was approximately 
4.45 in early February. The 4.25c. basis is equal to about 
265 C. & F. for Cubas, taking present duty into account. 
It is said that a big stock of sugar, which if released for nor- 
mal trade purposes, would bring down the price, is being 
held in Cuba at the direction of the Sugar Finance Corpora- 
tion, according to information given by officials of Cuban 
sugar companies. The amount, said to be approximately 
3,000,000 tons. It is held up in warehouses, where it is said 
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to be melting, fermenting and losing in weight. As a result 
considerable will be completely lost, it was said through the 
mismanagement of the controlling committee. To-day 
prices were a shade higher. The Cuban Committee quotes 
3 ic. cost and freight. Willett & Gray estimate the Cuban 
crop at 3,900,000 tons. Prices show a decline for the week 
on futures of 3 to 4 points. 
Spot (unofficial) ..4.50c|July__.._-. 2. ‘ Oct 
~~ September- 2800 387 | a oy 2 6s ao e 
OILS.—Linseed dull and lower. But for the firmness 
in Argentina substantial concessions, it is suggested, would 
be made. Still, many believe that business in carloads 
could be done at 73c. With the settlement of the strike 
in Argentiia large shipments of seed to this country are 
expected. This, it is contended, would also have a depress- 
ing effect. Paint, varnish and linoleum interests are out 
of the market. Prices were quoted as follows: June, car- 
loads, 76@77c.; less than carloads, 78@80c.; five bbls. or 
less, 69@71c. Cocoanut oil, Ceylon bbls., 1014@10%e. 


Cochin, 11144@11%ce.; olive, $1 35@$1 50; soya bean, 
8S@8 ec. Cod, domestic, 42c.; Newfoundland, 45¢e. Cot- 


tonseed oil sales to-day 15,200. July closed at 7.50@7.5le.; 
September at 7.69@7.72c.; December at 7.79@7.80c. 
Spot, 7e. Spirits of turpentine, 62c. Common to good ° 


strained rosin, $5 10. 


PETROLEUM quiet and lower. Further reduetions all 
along the list are expected. With the present price on crude 
in Somerset and the general expectation that prices will go 
lower, producers it is said are inclined to limit operations to 
such a degree as is absolutely necessary to protect themselves. 
A Somerset report says that even at $1.25 a bbl. and much 
more sold at a less price, it does not pay to pump any but 
good producing wells. Some wells have been brought in 
during the week, that are much better than the average and 
it is claimed they can still be pumpted at a profit. Gasoline 
in poor demand and stocks are large. While 19c. was the 
price quoted early in the week for bulk delivered New York 
early in the week it is understood that business could be 
done at 17e. later. The disposition of small refiners is to 
sell. Steel bbls. to store is still 26c.; U.S . Navy specifica- 
tions 18e. export naptha in cargo lots 19 %e.; 63 to 66 deg. 
22 4c.; 66 to 68 deg. 23 Y4c.; refined petroleum, tank wagons 
to store, 14ce. Kerosene like gasoline is in small demand, 
and stocks are very large. According to estimates by the 
American Petroleum Institute the daily average gross crude 
oil production in the United States for the week ended June 4 
was 1,337,130 bbls. against 1,326,000 bbls. for the previous 
week. The estimated daily average gross production of the 
Mid-Continent (light oil) field, including Okla., Kansas, 
North Texas, Central Texas, North Louisiana and Ark., 
for the week ended June 4 was 692,549 bbls. against 679,440 
bbls. in the preceding weke, an increase of 13,100 bbls. 
The production of the Gulf Coast (heavy oil) field was 
113,000 bbls. against 109,550 bbls. for the preceding week, 
an increase of 3,450 bbls. The combined daily average 
gross production of the Southwest field was 805,540 bbls. 
against 788,890 bbls. in the previous week,a jump of 16,550 
bbls. Okla-Kansas shows a daily average gross production 
of 389,100 bbls. a decrease of 1,800 bbls.; North Texas shows 
a decrease of 160 bbls.; Central Texas an increase of 6,190 
bbls.; North Louisiana a gain of 3,190 bbls. and Ark. an 
increase of 5,680 bbls. The estimated daily average gross 
production of the Wyoming and Montana field was 67,590 
bbls. as compared with 70,100 bbls. for the preceding week, 
a drop of 2,510 bbls. 





Pennsylvania_ - - - - $3 00 |Indiana__--..---- $1 88|Strawn-......--- $1 25 
oh 1 90/ Princeton ____._-- t.i. 9 Spee 1 25 
0 RTE RE 50): “ae 1 77|Healdton._._ .-- 1 25 
Somerset, 32 deg. Plymouth........ 5 ae ee 1 25 
and above____. 160\|Kansas & kla- Henrietta ........ 1 25 
iil alse 5S '¢ «Sere addo, La., light. 1 75 
i 30 | Corsicana, light... 1 09|Caddo, crude... -- 1 00 
DE sdittinbiiende 08|Corsicana, heavy. 50/De Soto__._ ___-_- 1 65 
Taya ae 





RUBBER dull and lower. Stocks are abnormally Isrge 
and are believed by some authorities to be sufficient to sup- 
ply a normal consumption for 2 years. Smoked ribbed 
sheets were quoted at 12%c. for spot and June delivery; 
l5c. for July, 14c. for July-September, 14%c. for October- 
December and 161%c. for January-March. And it is said 
that distressed lots sold at even lower prices. Paras dull 
at 16'%c. for up-river fine. Centrals neglected; Cotinto, 
7 ve. 

HIDES have met at times with a slightly better inquiry 
for South American with prices steady, but little actual 
business has been done. Wet salted have been quiet; also 
city packer. Country hides quite. Mountain Bogota 
sold early in the week, it is said, at 13¢.; some hold for 15e. 
River Plate quiet at $44. Leather has been less active and 
weaker. 

OCEAN FREIGHTS have been dull and transatlantic 
rates have been cut sharply. Steamer charters have been 
slow. Some sailing tonnage has been taken for timber. 
Northwestern grain cargoes have at times been something 
of a feature; loading at Portland, Ore., for the United King- 
dom or the Continent at 60s. early in the week and now and 
then at 62s. 6d. to the Mediterranean. The United King- 
dom conference has cut rates on grain flour, &e. Grain 
to the United Kingdom was dropped from 7s. to 5s, and 
flour from 34c. to 26c. It is not unnaturally supposed that 
this change will affect rates from Canadian and Gulf ports. 
Reductions are expected, too, before long on cotton and pro- 
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visions. New enterprise in the shipping industry in May 
was on a smaller scale than during any month since June 1918. 
New British steamers have recently been sold at auction 
at approximately $36 a deadweight ton. 

Charters included grain from Portland, Ore., to United Kingdom, 60s. 
June; 6 or 7 months transatlantic trading with delivery and redeliveries 
United States, 6s. 9d. time charter; lumber from Mobile and St. Andrews 
Bay to Arecibo P. R., $12 25: coal from Atlantic range to Douro, Lisbon, 
$6 50 prompt; to United Kingdom or French Atlantic port, $5 75 free dis- 
charge; lumber from a Gulf port to Porto Rico, $12; to Providence, $10 25; 
29, quarters grain from Montreal to United Kingdom, 6s. 11d. 

mpt; grain from North Pacific ports to United Kingdom or Continent, 
7s. 6d. June 25; coal from Atlantic range to United Kingdom, $5 75 and 
e; to Copenhagen, $6 25; to Palermo, $6; to Port Said, 35s.; to 
Gibraltar, 30s. prompt; lumber from a Gulf port to River Plate, $10; coal 
from Atlantic range to Chile, $6; three months’ time charter in West India 
trade, $2 75; coal from Hampton Roads to Wett Italy, $6 spot; heavy grain 
from San Lorenzo to United Kingdom- Continent, 55s. June; 40,000 quar-~ 
ters grain from Montreal to Hamburg, 27 %c. per 100 lbs. Canadian cur- 
rency, June-July; coal from Atlantic range to Teneriffe, 26d. 3d. prompt, 
coal from Atlantic range to Madeira Islands. 26s. 3d. prompt; to French 
Atlantic port, $5 75 prompt; sugar from Cuba to London-Liverpool, $9 
June; heavy grain from Bahia Blanca to United Kingdom, 50s. June 20 
cancelling; sait from one port Spain to Montevideo and Buenos Aires, 258. 
June; china clay from Fowey to Philadelphia, 15s. prompt; sugar from Cuba 
to Montreal, 25c., Canadian currency; coal from Atlantic range to Copen- 
hagen, $6 10 prompt; to Constantinople, $7; 25,000 quarters grain from 
Gulf port to United Kingdom or Continent, 7s. 3d. June; from Montreal 
to United Kingdom, 6s. 74d. July; linseed from River Plate to New York, 
$10 from upper ports, $8 if lower ports June. 


TOBACCO has shown little improvement as regards trade. 
Possibly a slight increase has taken place but it is certainly 
nothing more. Wrappers seem to be in pretty good supply 
but holders, it is said, steadily maintain prices and the tone 
is declared to be somewhat steadier. Cigar makers report a 
rather larger demand but the output far declined as the 
figures mentioned in the last issue of this newspaper as 
regards cigars, cigarettes and manufactured tobacco for 
April show. Widespread unemployment no doubt affects 
consumption somewhat. Dry weather has recently had an 
unfavorable effect in the lower Ohio Valley and Tennessee. 
The crop has made slow growth in North Carolina. Hart- 
ford, Conn., wired June 7: The National Cigar Leaf Tobacco 
Association in convention here to-day, adopted a resolution 
“earnestly protesting against the incorporation in the per- 
manent tariff bill of any rate of duty on wrapper tobacco 
above $2 a lb.” The resolution was contained in a majority 
committee report, and brought out a vigorous debate. <A 
minority report advocated a tariff of $2 85 a lb. 

COPPER quiet and easier. The statistical position has 
latterly improved, but this was offset by the light demand. 
Klectrolytic was quoted at 13\%e. Tin quiet and lower at 
29@29%e. Lead quiet and unchanged at 4.75c. for spot 
New York. Zine dull and lower at 4.50e¢. spot St.Louis. 

PIG [RON has remained quiet and more or less depressed. 
only small lots are being sold. The total output in May was 
1,215,187 tons or 24,436 tons larger than in April, according 
to one computation, which put the daily production in May 
at 29,199 tons as against 39,691 tons in April. May output 
was 1,776,638 tons smaller than in May last year. It Is 
estimated that the current production is at a yearly rate of 
only 14,000,000 tons as against 36,925,987 tons last year. 
The changes for the month are so slight now as to suggest 
that declines in output may be near their culmination. A 
cast iron pipe company it is said bought 25,000 tons of 
foundry grades during the week at several dollars under the 
$22 Birmingham quotations. Basic Bessemer and malle- 
able iron dropped $1.00 and foundry grades 50 cents to 
$1.00 in Pittsburgh district. Basic sold at Chicago at $20 
local furnace. Chicago wired that the pig iron demand is 
smaller, and most grades are around $22 with $22.50 the 
top at which recent sales have been made. 

STEEL has remained dull and if anything duller than 
ever. Steel men believe that the condition of the railroads 
is steadily improving. Average operation is said to be only 
about 30%. May production was 1,265,850 tons against 
1,213,958 tons in April. Lower prices have been made for 
wire products, black and blue and annealed sheets and other 
finished steel lines. The trouble is however, is that the 
market is so narrow that prices are largely untested. Steel 
men believe that the condition of the railroads is steadily 
improving, and that sooner or later they will buy freely. 
Their requirements are believed to be large. It is said that 
many Western systems have decided to reopen repair shops 
on July 5. But as a whole the railroads are not buying. 

WOOL has been quiet and rather easier in some cases but 
on other grades steady. London cabled on June 6 that of the 
7,200 bales offered at the wool auction at Auckland that day, 
4,500 bales were sold. Attendance at the session was good. 
Greasy crossbred prices for the various grades were: fine 
5d. to 534d.; medium 4d. to 4%d.; coarse 3d. to 314d. and 
inferior 244d. to 234d. Boston comment was that at the 
Auckland, New Zealand sale on June 4 the market was very 
firm, although the selection was not especially attractive. 
Bradford, England, cabled June 6 that the market was 


better. Tops were in fair demand and stronger. Stocks are 
small. In Boston moderate sales of foreign tops are reported 


including best Bradford 64s. said to have been at somewhere 
around $1; domestic combers from $1 10 to $1 15 for fine 
tops. Recently sales of new clip were made at Mertzan. 
Texas, of over 1,060,000 lbs. at around 20e. for the few 
really choice stapled clips and around 18ce. to 19¢e. for the good 
French combing wools, exact prices not being given. Before 
that in Del Rio 20@21c., it is said, had been paid. In 
Utah, sales are reported of fine and fine medium clips at 
15@16c.; and in Nevada at 16@16%c. for the better clips. 
Now and then 18ce. is declared to have been paid in Utah and 
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Nevada. In bright wools occasionally some business is 
reported at about 30 cents for fine wools running chiefly to 
delaines; fine medium clips around 20@21 cents are the 
general bids. The Canadian wool clip is estimated at 
1,700,000 lbs. or somewhat larger than that of last year. 
The United States Bureau of Markets says the world wool 
production is 93% of the pre-war basis while the world 
consumption is about 78% of the pre-war normal. Based 
on an estimate of mill consumption for 1920 the demand 
of Europe for wool from outside sources is not much above 
one-half that of pre-war years. For the past two years 
wool stocks have been more than normal. The report on 
wool consumption for April just issued by the Bureau of 
Markets shows that the steady gain which has been noted 
since last December is still in progress. The total of the 
grease scoured and pulled wool used in April is 46,253 000 
lbs., a gain of about 6,000,000 lbs. over March. For the 
first four months of the year the wool consumption totals 
144,829,000 Ibs. compared with 234,551,000 lbs. for the 
first four months of 1920. The current vear is 38% behind 
last year so far. Stocks in the hands of dealers, manufac- 
turers and the Government as of March 31 1921 shows a 
gain of 50,843,000 Ibs., or about 10% from the last quarterly 
report covering the status on Dec. 31 1920. The gain is 





almost entirely in manufacturers’ stocks, as those of dealers 


are about unchanged. The gain in mills’ stocks during the 
three months amounted to 33%. The foreign was 70,000,000 
Ibs. more than on Dec. 31 1920. The domestic wools re- 
ported have fallen off by about 19,000,000 Ibs. Stocks of 
tops were only slightly greater at the close of March; stocks 
of noils were slightly less. 

In London on June 7th the fifth series of colonial wool 
auctions opened. About 60,000 bales are to be offered on 
behalf of the British, Australian Wool] Realization Associa- 
tion and 52,000 bales privately owned. Demand was 
active, chiefly foreign. Practically all of the 1,200 bales 
offered were sold. Good combing merinos were 10% higher 
than in May. Short growth and clothing descriptions 
unchanged. Fine crossbreds were 5% up. Medium coarse 
qualities steady. Puntas, Falkland greasy crossbred sold 
at from 5 to 10% above May level. ‘Melbourne cabled 
June 7th: Prices very strong; entire offering of 6,500 bales 
sold. The next sale in Melbourne will be held June 13 and 
at Geelong June 14th and 15th. Sydney cabled June 7th: 
“Continent chief buyer. Yorkshire took a fair proportion 
of the wools. The selection was fairly good and prices firm.” 

in London on June Sth there was brisk buying at the wool 
auction when 11,602 bales were offered on behalf of the 
British Australian Wool Realization Association. Foreign 
buyers especially German interests again bought heavily 
of all qualities. Sydnev 3,861 bales; greasy merino 11 to 
20 Y4d.; crossbred 4% to 15d. scoured merino 184d. to 30d. 
Queensland 1,669 bales; greasy merino 9% to 18%4d.; 
scoured 1914 to 29%d. Victoria 2,530 bales; greasy merino, 
12% to 19d.; scoured 201% to 30d.; greasy crossbred 434 to 
lid. West Australia 843 bales: greasy merino 12 to 17d.; 
scoured 24144 to 3ld. New Zealand 1,763 bales; greasy 
crossbred 634 to 1014d.; seoured 9 to 154d.; slipe 12 to 17d. 
Prices were firm but not higher. A large supply of average 
wools was offered at the sale and with a good general demand 
from the Continent. Prices in some eases are up thus far 
5 to 10%. 

At the Sydney wool sales which opened on Wednesday 
30,000 bales were offered; demand good. Prices unchanged 
except best quality merinos, which were hardly maintained. 


Topmaking and carbonizing wools were firmer. The 
French interests were the principal operators. The series 


Boston said that Melbourne cables on June 
9 were very firm. Tendency upward. England and the 
Continent continue to buy freely. London cabled June 9: 
Offerings 11,000 bales of privately owned wools. Selling 
brisk. Market firmer. France, Belgium and Germany 
chief buyers. Increasing buying for home account. Sydney 
1,079 bales, greasy merinos 154d. to 17d.; scoured 17% to 
25 14d. Queensland, 1,516 bales greasy merinos, 11d. to 17d.; 
scoured 1914d. to 32d. Victoria 1,178 bales scoured merinos 
22d. to 40d. West Australia 2,516 bales all greasy merinos, 
11%d. to 17d. Tasmania 1,577 bales all greasy merinos, 
14144d. to 26%d. New Zealand 3,120 bales greasy cross- 
breds, 514d. to 1444d.; slipe 714d. to 17d. 


—OOO 


closes June 14. 








OUR COTTON ACREAGE REPORT.—Our cotton 
acreage report will probably be ready about the 17th of 
June. Parties desiring the circular in quantities, with their 
business ecards printed thereon, should send in their orders 
as soon as possible, to insure early delivery. 


COTTON. 
Friday Night, June 10 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 

telegrams from the South to-night, is given below. For the 

week ending this evening the total receipts have reached 

109.659 bales, against 116,803 bales last week and 119,852 

bales the previous week, making the total receipts since 

Aug. 1 1920 6,015,085 bales, against 6,600,301 bales for the 

same period of 1919-20, showing a decrease since Aug. 1 1920 
of 585,216 bales. 
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Sat. | Mon. | Tues. 2 Wed. | Thurs. | Fri. | Total. 
"| | ne 

Galveston _____- 8,163; 5,196 7,47 1} 6,672; 5,016, 50,686 
Zenese Oity..... eae cities cca’ nea ndmal 534 | 534 
moeseen......-. eel bee jetiat aba omiienl o oes! mt 
Port Arthur, .&c-~ | .F - won| aia eae 398 398 
New Orleans__... 4,802) 4,754) 4,206) 4,870) 4,322) 4,191) 27,145 
aie 52) 481 495) 20) 2| 657| 1,707 
Pensacola -_-- - ay ee eon ----] seo! eee! osenl site 
Jacksonville ---- cs Ee ee sail oa wens 100 100 
Savannah ----- .| 1,909) 2,915) 3,183) 1,768) 1,337) 2,975, 14,087 
Brunswick ______ a al - oes ---| 1,095 1,095 
Charleston ele oe 65 246 239) 80 52) 886) 1,568 

Wilmington - - - -- 331) 878 652) 345)| 121) 92, 2,419 
Norfolk _______-_| 1,011} 1,733 933 | 064) 1,573! 536; 5,950 
ore News, &c.|  _--- “nan Snel «eared. meee 26) _26 
New York... ___ et ne | <oeee sal ----| -sc3| S04 
ie so cee ‘ es 143) 250) ----| 382) 175 
Baltimore _---- - ‘jee ~ ---| <«-s-|, -s--| 1,652) 1,652 
Philadetphia __-- +“ 185) ---| od ‘51 1 wit 943 








Totals this week_| 16,333! 16,962! 27, “e101 15,418! 14,590! 18,737'109,659 
The following shows the week’s total receipts, the total 


since Aug. 1 1920 and stocks to-night, compared with the 
last year: 
































1920-21. | 1919-20. | Stock. 
Receipts to -- = ~ —— | --- 
June 10. This ‘Since Aug| This |Since Aug 
Week. | d 1920. | Week. ; 11919. | 1921. 1920. 

Galveston______- 50, 626 2 838, 126| 7 557 \2 062,697) 395,659! 166,25 
Texas City....-.. | 534 38,837; 1,202; 339,276) 17,746! 35,228 
a _..-| 389,289 eS: 70,284 : es. ote 
Port Arthur, &c_ 398 61,846) 1,573 8 ee eee 
New Orleans --, 27,145)1,373,010) 16,356)1,286,486) 458,624) 327,355 
SRA nn 9,993 oe eee nin eae ot igkinelil 
ES 1,707; 93,3: a 1,452; 258,973 16,596) 4,489 
Pensacola ......- ‘ | ees 15,795) “e2en- 
Jacksonville -_---- 100 4,792 | 985; 19,550) 1,604 3,476 
Savannah __..--- 14,087 €19,740' 4,426'1,248,.428) 1 58.615 49,438 
Brunswick _._--- 1,095 13,140) .---| 159,634 3,174 2,000 
Charleston ...--- | 1,568! 86,205) 1,538) 443,314) 253,567) 242,480 
Wilmington ____- | 2.419} 87,791) 26 142,553 36,767 45,022 
a a | §,950| 272,718! 1,088) 337,364) 110,255) 50,827 
N’port News, &c_| 26) 2,017! 28 4,317 eT Geen 
Mew EGER... <.«<<- | 574 30.376; 1,576 27,766) 141,589 41,283 
I ARS 775 34.428, 1,287; 44,015 7,342 3,476 
Baltimore.......| 1,662) 47.100) ..-.! 88 367 4,470 4,292 
Philadelphia _ —__ ~~ 9431 12,322) 183) te 9, 061 4.837 
_ > =a: 109, 659'6.015.085! 39.277:.6600 301!1 615 ), 068 980,460 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















: | | | 

Receipts at— | 1921. 1920. {| 1919. | 1918. | 1917. 1916. 
Gaiveston....| 50.686| 7557/62. 2} 12,973} 21,147! 15,384 
Houston, &c_ G32) 2,775 3,447 | G23) ---.-- ee 
New Orleans_| 27.145! 16,356) 33.649) 17,607! 13,760| 12,514 
ED oo aos in 1,707 1 452) 4,765 765) 661) 3,755 
Savannah___.| 14,087 4,426; 41,347] 11,187! 8, 088 6,647 
Brunswick __— 1,095 » wei eo | ----5- 3, 900} 3,000 
Charleston -_ _ _| i 568 1,538) 4,130) 451 464! 383 
Wilmington __' 2.419 26) 5,622) 86 118) 1,331 
Norfolk. _- 5.950 1.038 2.7271 1,517 5,935, 7,312 
N’port N., &c. 26 . i=. 103) 102 
All others...-| 4,044 031 3,206 3,835 4.8380) 2,207 
Tot. this week, 109,659] 39, 9,277 | _ 165,339) 49,044) 58,656) 51 1,668 
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Since Aug. 1_- '6.015.085'6.600.301/5.2 30.6 645 15.577 .46416. 548, 051 6, 300.; 371 
The exports for the week pone "a this evening reach a total 
of 100,975 bales, of which 19,724 were to Great Britain, 
10,258 to France and 70,903 to other destinations. 
Exports for the week and since Aug. 1 1920 are as foliows: 






































Week ending June 10 1921. From Aug. 1 1920 to June 10 1921. 
Exported to— Erported to— 
Erpor ts ——— eipeneimniiiliainaiiin = 
Sfrom— Greal Great 
Britain. France. Other. Total. Britain. France. Other . Total. 

Galveston... __....; 3,€8%3, 27,254 30,337 709,282, 307,903)1,244,691 2,261,851 
Houston -.- -.--. PEE fee Biase 162,924 54,111 172,254 389,289 
Texas City (dit eseutde bestest ean - 10,096 5,129 7.575 22,800 
San Antonio -_-_---. ae Se Pe ere a a ee 30.150 30.150 
Port Arthur ‘an a eawikacel acai 2,198 yee og : 2,198 
I  vccbdl abtcedl éeéare eanken ou deena Suda 1,850 1,850 
El Paso.---) -- eee Peer ee ot Spee s4 2,937 2.937 
New Orleans 10,037 7.164 5.583 22,784 319,586 73,494 503,055 896,135 
Gulfport __. -. | - exe 9 993 9,993 
Mobile- - - - - sou : anmect Sa 6,850 23,180 57,882 
Jacksonville —_-_-- ar -Shedena 2,800 , 110 2,910 
Savannah __. 7,866 19,226 27,C92 187,066 46,497 201,426 434,983 
Brunswick... -.- cP 11,679 ; priiay © 11.079 
Charleston . 1,500 ea FF Be! 9,999| 35,760 
Wilmington | ---- eres es sateted Lt 73,201 78,901 
PE cunal eccene| os 7,000 7,000 55,398 A 26.875 82,273 
New York--} ---- il 420 431 10,081 8,350 53,709; 72,140 
Boston. - - - - 331 - pa . 331 3,999 119 8,131; 12,249 
Baltimore bites ie 426 1,246 4,123 5,795 
Philadelphia) -----. . : -| SL || iene 2,259 2,673 
[ae BRO ..-.-~-| --<0-- aie sdieie 8,264 30' 28,474 36,768 
San Fran - §,598 6,598 ; 75,6198 75.619 
Seattie...-.-; - .. 4,902 4,902 a il 95,447 95,447 
Tacoms..-.-| ------| ------| ------ pmieee pine _...-| 61,426 41,426 
Portl'd, Ore. - ee FR Pare! ee eee 2,575 2, 575 

Total___.| 19,734 10. 258 70,983 100,975 1, 542, 926 503, 734 2,629,053 4,67 5.713 


—— —_ _-_ - a -_——— a —— ——.— ——_ a — 


Total °19-20 16, 828) 6, 814 41,576 65,218 2 2,952, 140 538, 0002, 592 ,3436, 082, 483 
Total '18-19 77,466 2,605 60,580 140,651'2,115,961 633,916 1,833,349 4,583,226 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at ithe ports named. We add similar figures for 
New York. 








On Shipboard, Not Cleared fo 


re LT —— — ee ee 














Greal | Ger- Other | Coast- Leaving 

June 10 at— Brilain.| | France. many. | Cont’t. | wise. Total. Stock. 
Galveston. _-_-- “AA, 9: 59) .---| 16,000) 38, a 3, 000 102, 320 293, 339 
New Orleans... 4,574 765) 10,519) 13, 104. 125 29,087. 429,537 
Savannah -_._--- §,000' 2,000 saaeh *waeul 500 8,500 150,115 
Charleston - - - - amie aS, a aa 500 500 253.967 
Ps aw-ee~ 5,215 50 ----| 1,692 ae 9,639 
[ . ae inal ; emma veel én ba 2 fe 855 
New York *__- 300 100 300) 200 mann 900, 140,659 
Other ports *__| 6,000! -._-| 5,000} -..-| ___- 11,000. 69.164 





Total 1921-_ 67,048| 2, 915, 31,819| 53,357) 6.525 161,064'1,453. 405 
Total 1920-- | 23,530| 41083! 25,218] 52°046| 221650 127,527, ‘852.93: 
Total 19192. 70:345| 62.970 10:748| 38.501! 3.945 186.509 1.163.591 


* Estimated. 











Speculation in cotton for future delivery has been small, 
pending the settlement of the English strikes in the coal 
trade and the textile industry of Lancashire. But London 
and Manchester reports indicating that the trouble will 
soon be settled have latterly caused something of a rally, 
after an early decline, due largely to the foreign labor situa- 
tion. The weather has been in the main favorable and 
trade dull in both spot cotton and some goods. A steady 
decline in the stock market and foreign exchange was also 
not without its effect. Liverpool prices have been sluggish. 
The spot business there has been small. As for Manchester 
its business has naturally been held up by the scarcity of 
coal and also by the fact that the operators have struck 
against a proposed reduction in wages of 30%. And the 
gist of the reports from the Continent is that trade is also 
dull there. Its mills are running on short time. Gold i 
pouring into the United States, and Europe cannot buy raw 
materials here very heavily at the present time. In any 
case, British industries are hampered by the scarcity of 
coal. It is true that the use of oil as fuel is spreading in 
various branches of British manufactures. But it has 
apparently not yet reached the cotton mills of Lancashire. 
Here in New York prices of print cloths have shown a 
downward tendency whenever the demand has slackened. 
It has not been brisk. Exports of raw cotton have been 
small. None of the projects looking to the stimulation of 
exports have thus far had any material effect. A rumor 
that a credit had been granted here to Germany for the 
purchase of 200,000 bales of cotton has not been confirmed. 
Some very much doubt whether it is correct. It is said 
that France, Germany and Belgium are well supplied with 
cotton. They have enough, it seems, to last them for some 
months to come. Washington advices say that the arrivals 
of cotton at Bremen, Germany, during the first three 
months of the present year amounted to 390,639 bales, 
igainst only 40,455 bales during the same time last year. 
It might be possible to give this a certain bullish interpre- 
tation as indicating that Bremen wanted more cotton. and 
therefore bought it. But it appears that a good deal of 
the American cotton sent to Germany within the last six 
or eight months has been on consignment. 

Meanwhile there has been a steady, and at times rather 
heavy, liquidation of July contracts here. The discount on 
July under October has increased somewhat. The South 
has been a steady seller: Early in the week large Wall 
Street operators were understood to have sold July and 
October quite heavily for long account. And if silver has 
advanced, foreign exchange has declined sharply. At one 
time sterling was 25 cents below the recent “high.” I[n 
the main crop news has been favorable, even if it has not 
been without some drawbacks. The latest weekly Govern- 
ment report stated that improvement continues. Moderate 
to rather heavy rains fell in much of the western portion 
of the belt, though it was mostly of a local character. Ut 
was generally light in central and eastern sections of the 
belt. The plant made fair to very good progress. Chopping 
has been completed. in the belt. 

selgian cotton mills are running, it is said, only two 
days a week. One opinion is that it may take a year or 
more for normal textile conditions to be restored in Bel- 
gium. At Ghent the mills, it is stated, have closed down 
indefinitely. 

On the other hand, as already intimated, there has been a 
hopeful feeling of late in regard to the prospects for an 
early ending of the British coal strike and also of the strike 
of cotton mill operatives in Lancashire. Both Liverpool 
and Manchester have bought here to some extent. Liver- 
pool’s prices have become somewhat firmer. Manchester 
news is to the effect that if the coal strike were ended it 
would do a big business with India, and, it is intimated, 
with the Far East generally. Japan's trade seems to be 
getting on its feet again. Japan is reaching out for cotton 
business everywhere. Silver advanced in London on the 
7th instant %c. At the same time it was announced that 
the East Indian Government will issue an unlimited rupee 
loan in the form of a 6% 5 to 10-year bonds, issued and re- 
payable at par. It is supposed that this will help the price 
of silver and also Lancashire’s trade in cotton goods with 
the Orient. Liverpool of late has had a good undertone. 
This has been frequently remarked upon in private dis- 
patches. And even as matters have stood, Manchester has 
reported a better demand for cloths. As regards Liverpool’s 
firmness, it was due in part, no doubt, to the recent sharp 
fall in sterling exchange, but it was also ascribed to the 
brightening prospects for an early ending of the British 
strikes. As far as the New York situation was concerned, 
the technical position was improved by the heavy long 
liquidation for Wall Street early in the week. And con- 
tracts have been rather scarce. The trade has been buying. 
Contracts sold appear to have gone largely into the hands 
of trade, which holds them. And, as regards the weather, 
it has been too cool at nights in the Carolinas. But the 
most serious drawback is the boll weevil. The pest was 
spread by an unusually mild winter. But now it is appear- 
ing in the central and northwestern parts of Texas. It is 
spreading everywhere over Georgia. It is plentiful in 
Southern Alabama. It has appeared in the Delta counties 
of Mississippi. Alabama and Tennessee need rain. The 
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condition and stands in Alabama are only poor to fair. 
Progress in Mississippi has also been poor to fair. In 
some parts of Louisiana it has been poor. In Tennessee 
late plantings have been slow to come up. The plants are 
rather small in South Carolina and North Carolina. Many, 
too, take the ground that the big stock has been discounted 
in the present price. And there are re ports which seem to 
indicate that there may be a falling off in the E gyptian 
crop, owing to lack of funds to carry out “agg He irrig se 
tion plans. This may cut down the growth, it is said, 1 
large areas where irrigation is imperative. tn any case, 
the reports some time back stated that the Egyptian acre- 
age would be cut 30%. Cairo, Egypt, reported damage to 
the crop by torrential rains. To-day prices declined on 
July liquidation largely by the West, Southern selling, good 

weather, poor cables, and the fact that no settlement was 
ids aa of the coal and mill strikes in England. Prices 
closed 48 to 45 points lower for the week on July and Oc- 
tober. Middling on the spot ended at 12.50c, a decline for 
the week of 45 points. The New York Cotton Exchange 
will observe Saturday, July 2, as a special holiday. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been 


June 4 to June 10— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands___....----- 12.65 12.60 12.75 12.80 12.70 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week may e been as follows: 


Fri. 
12.50 







































































Saturday, | hove yh iti | Wed’ i Thursd i ru) F Friday, | : 
| June 4 | June 6.| June7. | June 8. June y. | Junelod.| Week. 
June— | | 
Range -- --- ae sae ere Sie eee, a ao ane lee splboap —_ — — 
Closing. - - -| 12. 27 — ‘12. 20 —j}12.35 12.40 —/|12.35 12.15 —|-—_- —- — 
uly— 
Ses 112.52-. 70 12.35-.66|12.41-.64 12.56-.66) 12.55-.76|12.35-.54' 12.35-.70 
Closing ‘12. 52-.54112.44-.45) 12.58-.59 12.63-.65) 12.55-.56)12.35-.37|\— — — 
August — | 
Range. -- -- —| —_—_—— ~~ 
Closing _ _- 12. g9 —|12.72 - 112.83 —|12.95 —|12.84 —|12.68 —|— — — 
September— | | | 
Range__-_-_. — —{18. 25 —|12.97 — (13.18 - 13.27 — — —/12.97-.27 
Closing. {13.07 —12.90 —j13.14 13.29 13.16 12.94 —|—_- —_- — 
October— | : e | 
Range - - - 13. 24-.46)13.08-.35)13.15-.43 13.26-.43/13.36-.47|13.13-.35 13.08-.48 
Closing. 113.27-.28'13.15-.16,13.34 — 13.44-.45 13.36- 38/13.14-.15;—- — — 
November — | 
Range - - - -. rr ey lane sae ames = ot ednee mudmaaiess 
Closing 13.47 —|13.35 —|13.55 13.70 13.60 —|13.38 —|— — — 
December — | | | 
Range - - - -- 13 .67-.88) 13.54-.73|13.58-.86| 13 .72-.97|13.85-.92|13.63-.85)| 13 .54-.97 
Closing... .|13.68-.69|13.58 —/13.78 —|13.95 —/13.86 BBG cade oe oe 
January-— 
Range... . _|13.76-.97|13.63-.83) 13.68-.90| 13 .81-.07|13.93-.01)13.7] --95|13.63-.07 
Closing _}13.76-.77|13.67 —(13.87 —|14.05-.07/13.96 13./3-./4\—- — — 
February- | | 
Range.....|— — —|— — —|— — —|- — - a 
Closing. _..|13.90 —|13.8C —}14.00 - 14. 21 —|14.12 13.86 —|— — — 
M arch— | | 
Range-----|14.03-.22/13.90-.11 14.00-.18) 14.09-.39| 14.28-.35)13.95-.27|13.90-.39 
Closing... .|14.03-.05|13.95 —j14.15-.16)14.385 -—\14.29 14.00 —'—- —- — 
A pril— | 
Range.----|— — —|— — —|— — -—|—- —- -|— - a ee 
Closing... -|14.15 —j14.07 —|14.27 —/14.50 —|14.41 —|14.12 —|— — — 
M ay— | | | | | 
Range... -.- <_< 14.20 , 4.20-.32)14.26-.50 14.51-.56)14. 53 —|\14.20-.56 
Closing... 114.28 —!14.20 —!'14.10 —!14.63 —l15.54 —!14:25 —I—"— “_— 
THE VISIBLE SUPPLY OF COTTON 
June 10— 1921. 1920. 1919. 1918. 
Stock at Liverpool. - -- - - -_bales_1,019,000 1,136,000 507,000 271,000 
Stock at London - pike heaciin antacas 2,000 11,000 13.000 23, 000 
Stock at Manchester ._..-.----- 93,000 175,000 76,000 38,000 
* Total Great Britain - --------- 1, 114, 000 1,322,000 596,000 332,000 
Stock at Hamburg....-..-.----- oe oe. ee 
i a a ee 195,000 ne ; 
i Pi oe eaweadens 144,000 304,000 164 000 122.000 
Stock at Rotterdam -.---.-.----- 8 ee eae 5,000 1,000 
Stock at Barcelona._....-.-.--- 125,000 87.000 66.000 ‘000 
Stock at Genoa _..-.-....---.- 18,099 121,000 76,000 3,000 
Stock at Gnent .......----.-- 85 Fete sera ee ee 
Total Continental Stocks...... 556,000 592,000 339,000 132,000 
Total European stocks - - -_ 67 0, 000 1,914,000 935,000 464.000 
India cotton afloat for Europe _- 35,000 112,000 16,000 12,000 
American cotton afloat for Europe 302.902 247,203 315,157 138,000 
Egypt, Brazil,&c.,afloat for Eur’e 54,000 Bs 000 32,000 78.000 
Stock in Alexandria, Egypt -- - - - 277 000 00,000 320,000 81,000 
Stock in Bombay, India_______- 1,231,000 1,280,000 1,050,000 *660.000 
Stock in U. 8. ports....---.--- ._-1,615,069 980,460 1,350,400 1,242,026 
Stock in U. 8. interior towns---_-1,423,858 1,025,745 1,193,760 903,087 
U.S. exports to-day___._._- ae 4,996 5,993 24.413 21'965 
Total visible supply - - - ------- 6,613,825 5,720,401 5,236,730 3.800.078 


Of the above, totals of American and other descriptions are as follows: 


























American— 
Liverpool stock -.-..-..----- bales. 623,000 848,000 316,000 120,000 
Manchester stock .--.---.------ 7,000 154,000 54,000 9,000 
Continental stock .._---.--....- 471,000 524,000 306,000 *118.000 
American afloat for Europe _-____- 302,902 247,20 315,157 138.000 
U. 8. port stocks ---...-.-._--- 1,615,069 | 980,460 1,350,400 1,242,026 
U. 8. interior stocks. ----.-.---- 1,423,858 1,025,745 1,193,760 903.087 
U. 8. exports today ...-...--.-. 4,996 5,993 24,413 91,965 

Total American ----.-...._.-.- 4,514,825 3,785,401 3,559,730 2.559 

East Indian, Brazil, &c.— 559,730 2,552,078 
Ee 396,000 288,000 191,000 151.000 
London stock .--..------------- 2,000 11,000 13,000 23/000 
Manchester stock........-.---. 19,000 21,000 22 O00 29'000 
Continental stock -----.-.------ 85,000 68 ,000 33,000 *14'000 
India afloat for Europe--_------- 35,000 112,000 16,000 12.000 
Egypt, Brazil, &c., afloat...__-_- 54.000 55.000 3900) 73000 
Stock in Alexandria, Egy ee 277,000 100,000 320,000 281.000 
Stock in Bombay, India -------- 1,231, 006 1,280,000 1,050,000 *660,000 

Total East India, &c__..--.-- 2,099,000 1,935,000 1,677,000 1 

Total American-----.--------- 4,514,825 3,785,401 3,559,730 Wty 

Total visible supply - - --.----- 6,613,825 5,720,401 5,236.7: g 7 
Middling uplands, Liverpool - - - - 7.75d. 27.3860. 20. oy 5 200,078 
Middling uplands, New York -.-. 12.50c. 40.00c. 32.85¢c 30. 
Egypt, good sakel, Liverpool_-_. 18.00d. 74.50d. 30./58d. 31.134. 
Peruvian, rough good, Liverpool 11.50d. 48.00d. 29.75d:  39.00d: 
Broach, fine, Liverpool--------- 7.70d. 21.35d. 17.55d. 21.124! 
Tinnevelly, good, Liverpool. ---- 8.204.  21.60d 80d. 21.37d. 


* Estimated. 
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AT THE INTERIOR TOWNS the ssititianitiieadinih is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 





Movement to June 10 1921. 


Movement to June 11 1920. 


























Towns. Receipts. Ship- , Stocks Recetpts. | Ship- | Stocks 
——| ments.| June ments. June 

Week. , Season. | Week. 10. Week. | Seasno. | Week. 11. 
Ala. Birm’g’m.a 483 21,858 452| 5,847) ...... | 25,858) -..-.-- 2,834 
Eufaula.___- 100 9,253 200, 4,251) ...... | SO7m ....+.) See 
M ontgomery. 185 49,174 736: 28,887 19, 71,738 13. 6,399 
Selma_____- 147, 33,014 190, 16,120 18| 38,477 23 688 
Ark., Helena_. 152, 49,711 746: 10,357) ...--- 31,598 25 3,855 
Little Rock... 3,852, 210,939, 5,851, 67,052 351] 186,043 2,219 25,792 
Pine Bluff.__. 1,894) 128,671' 5,679, 63,215 -___-- 105,938 500 30,500 
Ga., Albany _- ae a, 0 Rt ae RE ee as 
Athens_____-_ 1,611) 140,302; 2,900 37,143 345, 155,819 1,550 22,384 
Atlanta ____-. 093, 168,669 3,746 33,145 821) 262,019 1,300 19,136 
Augusta_____ 2,581) 350,121) 6,529129,242 4,835, 544,482, 10,328, 80,875 
Columbus___| _.-.| 37,828, 2,051! 26,743) _.____| . ) Bee | 4,004 
Macon... ..-_. 1,105, 48,599, 1,695 14,661 300) 212,567, 817; 15,5 0 
SM | 3,435 34,513) 2,743 9,326 100) 55,140, 302) 10,200 
La., Shreveport, -.--| 90,506) 1,000 63,047 17| 76,186 150 26,465 
Miss.,Columbus 59, 9,793) 3| 2,323 9 17,349 358, 1,137 
Clarksdale. __| 169 110,704 2,013 48,379 150 140,147 150 43,858 
Greenwood _. 157, 91,338 866 34,927 250, 109,438 1,100 20,450 
Meridian _._ 266 25,220 340, 13,535) ..__-- | 36,464) ..._.- 1,925 
Vicksburg _ - 33. «12,620 675) 11,029) _...-- | 18,053 74 6,142 
Yazoo City __ 83° 28,715, 683, 10,921) ____- _| 32,921) 151) 5,681 
Mo., St. Louis_| 17,798 753,186 18,702, 30,787, 18,632) 764,477 17,733, 16,923 
N.C.,Gr’nsboro 532 26,199 865 7,79 200 #@59,768 226 11,000 
Raleigh ___- 113 6,704 100 281 649 15,045 600 294 
Okla., Altus... 2,112 105,768) 2,680 17,220 ____-- Semi |, nudes aoe nie 
Chickasha...| 2,000 79,196) 2,000 11,102) _____- a> he. 9,897 

aes wat 2a,7Gn 300, 2,234) ....-.. | 24,787 500. 1, 
Oklahoma. _. ...| 60,589 os eis ae 417, 59,835 698 6,376 
S.C.,Greenville 1,915 82,845) 5,482 20,973 1,532) 142,145 2,436) 21,149 
Greenwood - 276 21,102 319} 9,425 _.___. ye". eaeee 6,121 
Tenn.,Memphis 10,087, 879,180, 16,677 299,355 17,! 598 1, 159,708, 17, 590 311. 203 
Nashville. a ale 967 1,239) _. 1,483 _- ‘038 
Tex., Abilene _- 524 48,673 634 2,144 713 58,439 752, 3,146 
Brenham ___. 401| 11,956, 504 3,838 6 6,802 11, 1,734 
Clarksville _ -cwnt 206,88 200 7,000 _____- | 38,125 600 2,784 
Dallas ____ 4,703. 123,347, 1,019 21,105 271| 79,438 ...-.-- 17,605 
Honey Grove | 21,100 100 4,590 _..__.__| 31,076 500, 2,500 
Houston - 37,106 2,316,760 40,386 314,384 8,5211,963,060 13,488 248,614 
Paris ..____. 334 103,650 789 10,390 100 120,675 600 9,500 
San Antonio. 951, 46,192} 737, 1,889 2 40,651 50 902 
Fort Worth*. 1,534 130, 389, 2,131 22, 209 1,000 65,100 700, 23,600 
Total, 41 towns 99,791 7, 020, 549 132,723 1423858 56,856 6,827,650 75,544 544 1025745 





a Last year’s figures are for Natchez, Miss. * Last year’s figures are for Cin- 


cinnati, Ohio. 

NEW YORK QUOTATIONS FOR 32 YEARS. 
i ree 12.50|1913_c____.12.35|1905_ec____- 8.70) 1807 .C..«<- 7.69 
CS 40.00/1912__._--.- 33.30), ee 28 oe 7.44 
—- Fae 32.9 1911 ee 5 >) =a 12.50) 1805....... 4-40 
SSP es 29.70) 1910____..- Tr) ——__—_—=—— 9.38 IEE 7.38 
Ee OD) >= se tl §.25'1893_____.. 7.94 
ES 12.90) 1908 _____- 11.40); 1900__-__-_- ff === 4040 
| ES er eel SE os ows de Fe) So) i [_-aeee 8.69 
| ES 13.65: 1906_____-.- Sk [) ee 6.50 | 1890. .<-o<- 12.25 


MARKET AND SALES AT NEW YORK. 




















| 

Spot | Futures SALES. 

Market Market | 

| Closed. | Closed. | Spot. | Contr't.| Total. 
Saturday... Quiet, 30 pts. dec__|Barely steady__| _._-| -..-} -—-- 
Monday -_- Quiet, 5 pts. dec_- ol  —==——~re , . -Seeele 500, 500 
Tuesday -_- Quiet, 15 pts. adv__|Steady_______- | Ke 200. 200 
Wednesday. Quiet, 5 pts. adv_-_ _|Steady ee Date 100. 100 
Thursd _. Quiet, 10 pts. dec__|Steady________ noe oli: RT 
Proaay..... Quiet, 20 pts. dec__| Steady a cain i | — akan samahal 

RN et | ___-| = 800°Ss« 800 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two vears are as follows: 

















——— 1920-21 -——_ ———-1919-20 
Jnue 10— Since Since 
Shi pped— Week Aug. 1. Week. Aug. 1. 
ES Cae ae eee 18,702 735,177 ai7, 733 a7 59. 863 
a ewe Be 234,350 2 894 404.381 
. > i - aa 34,290 906 23,299 
2 Pe dtkbbcenndenceon | 2 615 65,369 2,568 107,769 
Via Virginia points._._._...___~- 3,761 128,551 3,986 217,015 
Via other routes, &c._.___.___. 19,864 168,525 8.521 467,621 
Total gross overland__________ 47.153 1,666,272 36.608 1,980,548 
Deduct shipments— 
Overland to N. Y., Boston, &c___ 3,944 124,235 3,046 gif 408 
Between interior towns ee ak 1.136 A3 541 622 & O12 
Inland, &c., from South_______- 7,105 283,379 5,116 46. 415 
Total to be deducted_________ 12,155 4: 51, As 7) 8.784 493,835 
Leavino total net overland *______ 34. 971 1. 215 4 117 27.824 1.486.713 


* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 34,971 bales, against 27,824 bales for the week last 
year, and that for the season to date the aggregated net over- 
land exhibits a decrease from a year ago of 271,596 bales. 




















; ———— 1920-21 1919-20——— 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to June 10___-_- ioe 659 6,015,085 39,277 6,600,301 
Net overland to June 10______-_~- 71) =«=1,215,117 27.824 1,486,713 
Southern consumption to June 10a 60. 000 2,574,000 75,000 3,193,000 
Total marketed___........_..204, 630 9,804,202 142,101 11,280,014 
Interior stocks in excess______._.*32,932 503,917 *158,6385 223,695 

Came into sight during week__.171,698 __._..... 123,413 ------- 
Total in sight June 10__....... -—----  k KR. , Beas 11,503,712 





----—— Sr 


1,809,351 





28 960 53,787 2,754:,: 


a These figures are consumption; takings not 


Nor. spinners’ takings to June 10- 


* Decrease during week. 
available. 


Movement into sight in iB peeyenne years: 


Week— | Since Aug. 1— Bales. 
I Tt 203 458 |1915-~ 19—June 13__-.--- 10,571,331 
1918—Jume 14___.__-.----- 122, ‘Ses | 1917-—18—June | rey 11 Crt rt 
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WEATHER REPORTS BY TELEGRAPH.—Our re- 


ports by telegraph from the South this evening indicate that 
beneficial rain has fallen over many districts during the 
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MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market is 
steady for both yarns and cloths. Mills are partially stop- 
week, but in some portions of the Atlantic section and to | Pimg, work: We give prices for to-day and leave those for 
a lesser extent in Alabama and Mississippi, moisture is | Previous weeks of this and last year for comparison: 
claimed to be needed. Texas reports cotton mostly in | 
average condition except in the East, but that the boll | 
weevil is appearing in some localities. | 
Rain. Rainfall. Thermometer 323 Cop 
Galveston, Texas_--_.-._.--- lday 0.54in. high86 low 72 mean 79 | Twist. to 
Atiiene ............-...... 4days 5.78in. high 98 low 69 mean 79 | A>) | q chs oy 


Brenham in. high 94 low 66 mean 80 19% ' 
in. high 96 low 70 mean &3 4 











1921. 


84 lbs. Shirt- jCot'n 
ings, Common | Mid. 
Finest. |Upl’s 


1920. 


84 lbs. Shirt- 
ings, Common 
to Finest. 


8s. d. 8s. d. 
42 @46 0 





Cot’ 
Mid. 
Upi's 











wt 
~I 





7) 


spe 


w~ 


d. 
27.66 


in. high 97 low 69 mean 8&3 
in. high 92 low 64 mean 78& 
in. high 92 low 64 mean 78 
in. high 92 low 64 mean 


Henrietta ; 
Huntsviille___._ eR 


@ 19% 
@ 19% 


19% 
194 


| 
@17 
@17 
@17 | 


@17 
@17 


W@W bo Or’ 
ODS 
oooe. 


426 @460 
426 @460 


@46 0 
@46 0 





26.18 
25.83 


26 .63 
26.40 


OSWUISDPOSt 
AS5ONn 53500 


in. high 98 low63 mean 
5in. high95 low 67 mean 
in. high 96 low 68S mean 8: 
j high 95 low 63 mean 7 
high 90 low 64 mean 7 
high 97 low 67 mean 8&8? 
high 94 low 68 
eae 
high 97 low 64 
high 90 low 65 
high 92 low 61 
high 92 low 67 
high 90 low 62 
high 96 low 60 
high 99 low 64 
high 96 low 68 
high 99 low 67 
high 95 low 68 
low 63 
low 68 
low 66 


ERE Se EIEN co Se 1 day 
Longview 
PC See 
pS renee 
Palestine. __-_ 
te aaa 
San Antonio. 
a a oe 
Weatherford __. 
Ardmore, Okla__. 
ee 
Muskogee_____. 
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Amite. el Ace 
New Orleans._______. 
Shreveport 
Columbus. Miss__. gh fae eth Ly: dry 
Greenwood ___.____________.3days 0.69 in. low 65 
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Mobile, Ala.——Cotton has made good progress, but needs rai 
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ALLEXANDRIA RECEIPTS AND SHIPMENT. 
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mean 7 1919-20. | 
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mean & ‘ 
mean 76 | Receipts (cantars)— 
mean 7! This week . 15.32 14,5 
mean 8: ‘1 624.5 
mean 3: 
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Alerandria, Egypt, 1920-21. | 1918-19. 
May 18 











6: 41,029 
1 4,739,668 


























...--3 days 
_..3 days Since 
Aug. 1. 


Since 
Week.'‘Aug. 1. 
...-|246,778 
...-|142,493 
1,882}129,342 
1,765|281,347)| 1,939 


10.4841339.293]| 3.6471799.960]| 8.999): 


Note.—-A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending May 18 
were 145.330 cantars and the foreign shipments 10,484 bales. 


SHIPPING NEWS.—Shipments in detail: 
NEW YORK—To Havre—June 3—Lafayette, 11 


To Hamburg—June 8—Bradclyde, 
To Piraeus—June 4—Knowlesly Hall, 350; June 8—Megali 


| | Since 

Exports (bales) — | Week.|Aug. 1. 
To Liverpool 8,7: 
To Manchester, &c a 
To Continent and India Re 
To America a 


Week. 
4,502 


2,558 
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To Bremen—June 3—Pisco, 9,474 9,474 
To Genoa—June 8-—Fagernes, 4,496 4,496 
To Japan—June 1—Toyohashi Maru, 13,284. 13,284 
NEW ORLEANS—To Liverpool—June 4—Colonial, 10,037___.__. 10,037 
} To Havre—June 4—Jacques Cartier, 3,908; June 9—Cali- 
Dyersburg, Tenn 1 day iow 62 
0.42in. high 93 


fornie, 3,256 7,164 
PEE enw rntnesnanesual 3 days low 64 To Rotterdam—June §—Maartensdijk, 1,086; June 9— 
T TY » a i " ’ * p 1S, ‘ 
NEW YORK COTTON EXCHANGE.—Annual Election. To Antwerp—June 4—Warkworth, 531; June 8—Pioneer, 1,100 
—At the annual election of the New York Cotton Exchange 


To Venice—June 4—Kossuth poreee 2,419 
Monday the following officers were elected: 


To India—June 6—Steel Trader, 3 
President, Edward M. Weld: Vice-President, Edward E. Bartlett. Jr., 


To Cuba—June 6—Lake Govin, 8 
SAVANNAH—To Liverpool—June 7—Agawam, 7,866 
Treasurer, James F. Maury. Board of Managers: Walter L. Johnson, 
Thomas F. Cahill, J. Temple Gwathmey, S. F. Hubbard, Jr.. Leon B. 


To Bremen—June 7—West Hardaway, 12,446 
To Gothenburg—June 8——Bullaren, 150 

Lowenstein, Arthur R. Morsh, T. B. Owens. Leich M. Pearsall, Henry H. 

Royce, George M. Shutt, Elwood P. McEnanv, Harold A. Sands, Spencer 


To Japan—June 4—Bolton Castle, 3,311 
To China—June 4—Bolton Castle, 3,319 
Waters and Louis Brooks. Inspectors of Election, William A. Boger, 
T. Lurelle Guild, J. Victor Di Zerega. 


CHARLESTON—To Liverpool—June 6—Pinellas, 1,500 
NORFOLK—To Bremen—June 4—Chickasaw, 6,650 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


To Rotterdam—May 24—Schiedijk, 350 
Closing Quotations for Middling Cotton on— 


mean 
mean 
mean 
mean 
mean 
mean 
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BOSTON—To Liverpool—May 26—Winifredian, 331 
SAN FRANCISCO—To Japan—June 2—Bali, 2,000; Shinyo 
Maru, 3,493 
To China—May 31—Golden State, 805; June 2 
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LIVERPOOL.—Sales, stocks, &e., for past week: 
May 20. May 27. June 3. 
%.000 15,000 17,000 
; 10,000 12,000 
8,000 4,000 
26,000 23,000 
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Sales of the week 

Of which American 
Actual export.._...... 
Forwarde 


(11.50 
12.50 
12.90 
11.13 
11.50 
11.60 
Little Rock____/11.25 
 egeilaip aa (10.80 
Fort Worth | 


NEW ORLEANS CONTRACT MARKET. 
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992,000 1,001,000 
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619,000 
25,000 } 


23,000 38, 
151,000 $3,000 
75,000 104,000 = 137,000 


The tons of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Of which American ______- 
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Amount afloat 


nNonivivivniivs 


DAADSSSAAAH AN 
VONSodemN 
RKRSASAS 


3 


¥ 











UOVOWO 


— 








ae 
OS et ee eH DOD Ot 


WW NIASSS WANNH 
KAMINS SASHWSNdSS 
“IdbONI 


a ee es eee 
OS et et et et DD Dt Ot et 
“IMD 
ee Se Se 
OO re et et OND Ht Oe 
Moto MinOSivivin~des | 
SAMA D OOM VWs | 
eee 
SS ee et beet et SND et et SS et et 
ee 





Z, 





.| Friday, 
June 10. 


11.43 — 


Tuesday, 
June 


Saturday,| Monday, 


— 


Friday. 





Tuesday. 





Spot. | Saturday. | Monday. Wednesday .| Thursday. 








Market, 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Cotton Takings, 1920-21. 
Week and Season. | ‘ teehee 
| Season. 





decline. 





Quiet, Steady, 
2pts.adv.toj}12@ 16 pts. 
3 pts. dec. ! advance. 


Market, Steady, | Steady, 
4 d | 4pts.adv.to| 7@10 pts. 
P.M. |! 2 pts. dec.| advance. 

The. prices of futures at Liverpool for each day are given 
below: 
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| 4.956.257) | 792,018 

10,368,119! 123,413/11,503,712 7 
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10,00 5S. ) iste dad 752,000 t | 12%) 214! 2u%) 4 1/12u%! 4 112%) 4 12%) 4 
| _ 96,000; — 357,000) 11,000) 238,000 June 10. . ab. =p. m._p. m.|D. m.|p. m.'D. m-{p. m.|p. m.p. m. 

Total supply 6,928,365) 18,892,376|6,022,524|20,950,730 eter WP Sx eee Fes Se 

educt— | 
Visible supply June i0_______-~- 6,613,825) 6.615,825|5,720,401| 5,720,401 
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Total takings to June 10_a | 278.551 
Of which American 189,540) 8,838,551) 244,123 
Of whjch other 124.000) 3.440.000 58 .O0f 


* Embraces receipts in Europe from Brazil. Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills. 
2.574.000 bales in 1920-21 and 3,193,000 bales in 1919-20;—takings not 
being availableQand aggregate amounts taken by Northern and foreign | Mareh-- 
spinners, 9.704.551 bales in 1920-21 and 12,037,329 bales in 1919-20, of ? April 
which 6.264.551 bales and 7.735.329 bales American. 0 Estimated. * May . 
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BREADSTUFFS 
Friday Night, June 10 1921. 

Flour has been quiet with no features of importance so 
far as the domestic trade, at any rate, is concerned. It is 
true that exporters have been inclined to buy for immediate 
loading. They want first clears, soft winter straights and 
spring patents. First clears are said to be in small supply. 
They are wanted to fill foreign contracts. It is said that 
premiums at times have been offered of $1 a bbl prompt 
shipment. Greece has been in the market, it is said, for 
10,000 tons of patents of quality based on chemical test. 
Last week, it is said, exporters took 10,000 bbls. of Ameri- 
ean clears and 5,0CO bbls. of Canadian flour. It will there- 
fore be seen that there is a foreign outlet for American .and 
Canadian product, especially for the American. But as 
regards the domestic trade, it is another matter. At times 
the wet weather at the West and the fears of a wet harvest 


have stimulated trade; but only a trifle. For the most part 
the trading has been of a hand-to-mouth kind. Nothing 
seems to shake the determination of a majority of the 
domestic trade to stick to the waiting policy. ae 
Wheat declined on better crop advices, a decline in ex- 
change, a slackening in the export demand and liquidation 
Private reports both from winter and the spring wheat belts 
have been more cheerful. From the Southwest they have 
been especially good. Kansas it is said may yet raise 
125,000,000 bushels. Also labor conditions in Argentine 
are said to be better. That may mean the re-entrance of 
Argentine as a competitor with the United States in the 
European market. On the other hand the Government 
report on June 8 gave the condition of winter wheat on 
June 1 as only 77.9 against 88.8 on May 1, 7.82.on June 1 
1920, 94.9 June 1 1919, and 81.8 the 10 year average. But 
spring wheat on June 1 was 93.4 against 89.1 last year, 91.2 
in 1919 and 93 the 10 year average; all wheat 82 against 
81.7 June 1 last year, 93.8 in 1919 and 85.7 the 10-year aver- 
age. This indicates a crop of winter wheat of 578.342.000 
bushels against 577.750.000 the final harvest of 1920 and 
572 000.000 the 5-year average. The indicate spring wheat 
yield is 251 289 000 bushles against 209 365 000 the har- 
vested crop of 1920. and 258 000 000 the 5-year average; 
total of winter and spring 829 361 000 bushels against 
787 128 000 last year and 831.000.000 the 5-year average. 
The winter wheat acreage is 38 721 000 against 37 993 000 
the final of 1920; spring wheat 18 023 000 acres against 
19 419.000 last year’s final; total 56 744 000 against 57 - 
112 000 last year. The estimates therefore exceed the 
1920 crop by 43 000 000 bushels. The winter wheat fore- 
cast it will be seen was much below last month’s. The 
condition in Kansas. Nebraska and Okla. was responsible 
for the deline. It caused some advance. There are some 
fears of a wet harvest. Rains have been general and per- 
sistent. The United States visible supply decreased last 
week 1 055 000 bushels against 1 842 000 last year leaving 
the total only 8 179 000 bushels against 35 259 000 a year 


O. 

On June 9 fluctuations at Chicago were so violent as to 
daze traders, especially late in the day when July suddenly 
shot up 834e. on fears, real or alleged, of a possible railroad 
strike on July 1. July touched 1.40%4c., only to drop with 
equal and bewildering suddenness to 1.34% to 1.35 at the 
close, owing, it seems, to renewed fears of hostile legislation 
at Springfield. A special meeting of the members of the 
Chicago Board of Trade called to consider the matter seared 
the pit. 

In the United Kingdom the weather has been hot. Wheat 
in the southern section of that country appears to be heading 
favorably. In Germany there are complaints of drought. 
In France storms were experienced. Crops of grain are con- 
sidered satisfactory, however. In Italy good rains have 
fallen over wide area. The outturn of wheat in that country 
promises to be about 36,000,000 bushels more than last year. 
In Spain conditions are favorable. In North Africa rains 
were experienced which were not wanted. They lowered 
the condition of the crop moderately there. In Denmark 
general rains fell recently. In Hungary the official prices of 
wheat have been reduced, owing to the improvement in the 
crop outlook. 

Governor Harding of the Federal Reserve Board has 
recommended to Congress that the treasury be authorized 
to lend $50,000,000 to the War Finance Corporation for the 
benefit of agricultural and cattle raising sections. A reduec- 
tion of Federal Reserve re-discount rates and time extension 
of loans on agricultural paper were favored at a meeting on 
Saturday of nineteen Senators of the new agricultural “bloc.” 
The Board of Directors of the Oakland, Calif. Chamber of 
Commerce has prepared to take immediate steps to organize 
a Produce and Grain Exchange, to provide headquarters for 
the traders. The new grain exchange is expected to bring 
the bulk of the grain of the State into Oakland and make that, 
City the central shipping and trading point of the Pacific 
Coast. The Milwaukee Chamber of Commerce has regis- 
tered its opposition to the Tinchner Bill or future trading Act, 
and L. F. Gates, former President of the Chicago Board of 
Trade also denounced the sweeping delegation of power to 
the Secretary of Agriculture provided for in the Bill. Secre- 








tary of Agriculture Wallace in a speech here at the Manhat- 
tan Club on June 7, said that the exchanges and the packers 
were essential but that they should be regulated to prevent 
unfair practices. He declared the system of fixing prices 
on grain exchanges is the best system of fixing grain prices 
to-day. After preliminary conferences with representatives 
of farm and grain handling groups Secretaries Hoover and 
Wallace have issued an invitation for a more extensive con- 
ference in Washington on June 13, to consider a plan for 
improvement of warehousing grain. Representatives of 
various farm organizations, elevators and grain dealers, 
insurance companies and other associations interested, have 
been invited to attend. To-day prices advanced 14% to 2 
cents, but they end about 1 cent lower for the week. For- 
eign interests were buying at Chicago to-day. : Country 
offerings of new wheat are small. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri, 
ik cai a ela oo ei ga 5 cts_174 170% 171 173% 177% 180 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator ___-_-- cts_.131% 130 129%4 132% 134% 13 


6 
Sep tember delivery in elevator.__.115% 116% 116% 116% 117% 118% 


Indian corn declined with other cereals. Foreign ex- 
change and stocks declined. The effect was not negligible. 
Exporters did take 380,000 bushels. But Western markets 
fell. Big receipts told. The visible supply increased last 
week no less. than 3,740,000 bushels, against a decrease 
in the same week last year of 61,000 bushels. The total is 
now 18,850,000 bushels, which looks formidable beside only 
2,670,000 bushels a year ago. Liquidation at times was a 
feature. Yet the decline was not very severe. On the re- 
actions somebody kept buying. This nonplussed the trade 
somewhat. At one time, too, the country offerings were 
not large. Still, the weather has been better for the crop. 
Primary receipts have been so large as to excite general 
remark. Chicago, it appears, is shortly to make large ship- 
ments to Buffalo and Montreal. Montreal, it is said, has a 
considerable unsold stock. To all appearance, however, 
the short interest is large. In other words, a source of latent 
strength is the technical position. Prices are 90c. to $1 a 
bushel lower than a year ago. Now and then the market 
acted as if it had for the time being at least discounted the 
bearish factors in the situation. To-day prices declined 
somewhat with trade slow and crop reports good. Prices 
for the week end 3%4 to 4c. lower. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat Mon. Tues. Wed. Thurs. Fri. 
RR Re eee cts. 85% 85% 85 83% 82% 82% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator. ___-_. cts. 64% 64% 63% 62% 62% 62 
September delivery in elevator_... 65% 65% 65 64 63% 62% 


Oats declined like other cereals with crop news on the 
whole more favorable and the visible supply increasing. 
The addition last week was 1,685,000 bushels against a 
decrease in the same week last year of 297,000 bushels a 
difference of not very far from 2,000,000 bushels. And the 
total is now 30,114,000 bushels against only 6,108,000 bush- 
els a year ago or some 24,000,000 more than then or nearly 
80%. Receipts in other words are large; stocks are nearly 
5 times those of a year ago. Trade is but moderate at best, 
and finally there is the downward pull of wheat and corn 
prices. The condition of the crop on June 1 was 85.7 
against 87.8 on June 1 1920, 93.2 in 1919 and 89.5 the 10 
vear average. This was about what had been expected. 
It points to a crop of 1,404,922,000 bushels against 1,524,- 
055,000 the final harvest last season and 1,433,000,000 the 
five year average. The condition of hay on June 1 was 85 
against 91.5 on May 1, 88.9 on June 1, 1920, 94.1 in 1919 
and 88.3 the 10 year average. The indicated crop is 101,- 
000,000 tons against 108,000,000 the final harvest last year 
and 103,000,000 the 5 year average. The oats acreage is 
put at 44,829,000 against 43,323,000 last year; of hav 
73,842,000 against 73,181,000 last year. To-day prices 
dropped with trade dull. The ending is about 4 cents 
lower for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 1 white_._._-.- cts. 5] 51 50 i914, 49% 49 
Me, DS DMG ds ccc cowcncddaecceves BOM: eee 6M. 48 4Q 4814 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator__._.-cts. 3944 39% 38% 3845 37% 37% 
September delivery in elevator..._. 414% 41% 40% 40 39% 38% 


Rye declined with other grain and also because a new 
season is not far off. Exporters, it is said, took 170,000 
bushels last Saturday, but as a rule they have held aloof. 
The visible supply in the United States increased last week 
89.000 bushels, against 2,349,000 a vear ago, but it is still 
only 1,131,000 bushels, against 9,259,000 bushels last year. 
But buyers are awaiting offerings of cash rye. Meantime 
trading is slow. The condition of the crop on June 1 was 
90.3, against 92.5 on May 1, 84.4 June 1 1920, 93.5 June 1 
1919, and a ten-year average of 88.6. Later exporters, it is 
said, took 24,000 bushels of new crop for October shipment 
from Atlantic ports, understood to have been at 17 %e. over 
September f. o. b. To-day prices advanced with more in- 
quiry, but the ending is 2 to 4 cents lower than last Friday. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator ----.--cs.125}4 123 M 123% 126 127 128% 
September delivery in elevator __--_106 105 195 197 107% 108% 


The following are closing quotations: 
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GRAIN. 
Wheat— | Oats— 
oS i ae $1 80 SON ep een 49 
No. 1 spring______ Nominal | No.2 white____-__---_- 48% 
~Oorn— | i CDs diemeown ona a 47 
No. 2 yellow______ $.82% | Barley— 
— So ae re 71@74 
Pi binmithieaaeca 1 58 SRR einen S0@83 
FLOUR 
Spring patents_-_-____ $9 00@$ 9 50! Barley goods—Portage barley: 
inter straights, soft 725@ 76 GE a en 
Hard Winter straights 850@ 900! WNos.2,3and4pearl 7 00 
CET dtimnbiohsnnema a 740@ 790] Nos.2-Oand3-0_... 665@ 675 
Ps heen nano 900@ 1000! Nos.4-Oand5-0_._._ 700 
Corn goods, 160 Ibs Oats goods—Carload 
Yellow meal______ 195@ 210} spot delivery... __-- 640@ 660 
orn flour________ 195@ 210 


For other tables usually given here, see page 2505. 


WEATHER BULLETIN FOR THE WEEK ENDING 
JUNE 7.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
my nen of the weather for the week ending June 7, is 
as follows: 


COTTON .—Moderate to rather heavy rains occurred in much of the 
western portion of the cotton belt, but rainfall was of a local character, 
mostly light, in the centra! and eastern portion. These conditions were 
generally favorable for cotton and the crop made fair to very good advance 
during the week, although cool weather was unfavorable for rapid growth 
in the Carolinas. Rain is needed in some central and eastern localities. 
Excellent progress was reported from Texas and the condition of the crop 
is now from fair to good in that State, except in the eastern portion. The 
warm, showery weather in Arkansas was very favorable and improvement 
was reported, but the late planted cotton has germinated slowly in Ten- 
nessee and Alabama owing to insufficient moisture. Very good progress 
was reported from Georgia. although the crop is small and late and stands 
are poor. Cultivation made satisfactory progress generally, and chopping 
has been completed in much of the belt. Weevils are reported in some cen- 
tral and northwest counties of Texas, in the Mississippi delta counties, 
southern Alabama and central and southern South Carolina, while this 
pest is spreading everywhere in Georgia. 

CORN .—There was ample moisture, warmth and sunshine for corn in 
the principal corn States. It was too cool for proper growth in the extreme 
north and some frost damage occurred in the northern limits of successful 
cultivation. The weather was favorable for field work and good progress 
was made in planting and cultivation, except in some parts of Mississippi. 
Corn is generally reported in a fairly satisfactory condition in most centra: 
and southern districts. 

WINTER WHEAT .—Winter wheat is maturing rapidly well to the cen- 
tral portion of the country. It is heading in the more northern districts 
and harvest has begun as far north as North Carolina, South Carolina, 
Kentucky and southeastern Kansas. The crop continued to make fair to 
very good development generally, with only local disease or insect damage 
reported. Moisture is insufficient for proper filling in parts of the Ohio 
Valley and the plants have headed on short straw in some sections, particu- 
larly in portions of the Ohio Valley and some Great Plains districts. Rain 
is needed in some far Northwestern localities. Wheat will be benefited in 
the west central Great Plains by the recent heavy rains, while the abundant 
moisture in the central and Rocky Mountain districts was very helpful. 

SPRING WHEAT .—Good rains occurred in most of the spring wheat 
belt and the prevailing temperatures were generally favorable. Spring 
wheat continued to show a good stand and color and is generally in satis- 
factory condition; the condition of the crop is reported as excellent in the 
principal pruducing areas. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &¢.—The report of the Department of Agricul- 
ture, showing the condition of the cereal crops on June 1, was 


issued on the Sth inst., and is as follows: 

The Crop Reporting Board estimates from the reports of the corre- 
spondents and agents of the Bureau as follows: | 

The condition of winter wheat on June 1 last was 77.9, against 88.8 on 
May 1 1921, 78.2 on June 1 1920 and 81.8 the June 1 10-year average. 
The indicated yield is 578,342,000 bushels. The December 1920 estimate 
was 578.000,.000 bushels. The acreage in 1921 is estimated at 38,721,000 
acres. The condition of spring wheat on June 1 last was 93.4, compared 
with 89.1 on June 1 1920 and 93.0the June 1 10-year average. The indicated 
production this vear is placed at 251,289,000 bushels. The final estimate 
in 1920 was 209.000.000 bushels. The acreage in 1921 is estimated at 
18,023.000 acres. The condition of all wheat on June 1 last was 82.0, com- 
pared with 81.7 on June 1 1920 and 85.7 the June 1 10-year average. The 
indicated vield is placed at 829.631,000 bushels. The final estimate in 
1920 was 787,000,000 bushels. The acreage in 1921 is estimated at 56,- 
744.000 acres. 

The condition of oats on June 1 was 85.7, against 87.8 on June 1 1920 
and 89.5 the June 1 10-year average. The indicated yield is 1,.404.922.000 
bushels. The December 1920 estimate was 1,526,000,000 bushels. The 
acreage in 1921 is estimated at 44,829.000 acres. 

The condition of barley on June 1 last is placed at 87.1, against 87.6 on 
June 1 1920 and 90.4 the June 1 10-vear average. The indicated vield is 
placed at 190,661,000 bushels. The final estimate in 1920 was 202,000,000 
bushels. The acreage in 1921 is estimated at 7.713,000 acres. ) 

The condition of rye on June 1 last is placed at 90.3, against 92.5 on 
May 1 1921. 84.4 on June 1 1920 and 88.6 the June 1 10-year average. 
The indicated yield is 71,011,000 bushels. The area in 1921 is estimated 
at 4,544,000 acres. 


THE DRY GOODS TRADE. 
New York, Friday Night, June 10 1921. 

Nothing has occurred during the week materially to al- 
ter the situation which has confronted the market for the 
past few months. Buyers are still present in unusually 
large numbers and are apparently anxious to secure small 
lots for immediate shipment whenever possible. Advices 
from throughout the country tend to show an increased 
demand from retailers which is being reflected in the mar- 
ket by the number and volume of orders that are being 
offered. That the situation is not as yet entirely sound is 
shown by the fact that smallest cessation of orders causes 
a momentary depression in prices in primary markets. 
The orders that are being offered are encouraging to the 
trade in some cases, but on the other hand are causing 
consternation to others. The disposition is being clearly 
shown to place orders for requirements on which the re- 
tailers feel that they have a run to the detriment of other 
goods that might be used at a later period. This situation 
is unfortunate, and causes the market to be spotted in the 
extreme, as most of the business is being offered to mills 
that already have contracts for their next two months run- 
ning, while others are not receiving enough business to 
keep busy. On account of this condition many mills are 
now running to curtailed requirements. toad representa- 
tives of many houses are not sending in favorable reports 
of the conditions which they considér confronts the trade. 
While many of them are reporting future orders in fair 
quantities they are practically unanimous in the contention 























that the retailer has a depressed situation to contend with 
and that many retail prices will have to be reduced to a 
closer margin before consumption may be expected to re- 
turn to normal. The situation that is confronting the 
woolen goods section of the trade, however, is brighter than 
it has been for some time past. The settling of the wage 
questions and the increased demand is most encouraging. 

DOMESTIC COTTON GOODS.—Fair volume of trade 
has been reported in this section for the week, and some 
of the lines have shown signs of strengthening. This has 
been caused by heavy buying of certain goods to the detri- 
ment of others. Dress ginghams have been in strong de- 
mand and have been ordered for deliveries running to 
December. The demand for wash goods for immediate de- 
livery, owing to the warm weather, has been active, and 
some houses point out that if this demand continues the 
season will close with a good average of yardage sold. Just 
at present the strongest call is for organdies, checked tis- 
sues and ginghams and printed checks in voiles and organ- 
dies. At the close of the week few sales have been recorded 
in the gray goods division, although prices are firm on a 


-basis of 6%c for 38%-inch 64-60’s and 8%c for 39-inch 


68-72’s. It is reported that 39-inch 80 squares cannot be 
obtained for 10%c and that sellers are asking 4c above the 
price. Narrow print cloths are easy on a basis of 414¢ for 
27-inch 64-60’s and 3%4c for 9-yard goods. Sheeting has 
been quiet throughout the week. Mills are reported to 
have, in most cases, orders for some two months’ work on 
hand. Some sales are understood to have been consum- 
mated for business in the Levant and some Red Sea busi- 
ness was also done. Some houses are reporting transac- 
tions in 5.50’s on a basis of 4%c, but this is exceptional, as 
most of the mills are holding out for 4%c and will consider 
nothing lower. There appears to be very little disposition 
on the part of the mills to press for sale on this quotation 
and there have been no firm bids for large lots during the 
week. Specialties continue to be much in demand and this 
division has been brisk. Drills are very slow, with 7%4c 
ruling for 35-yard goods in 30-inch widths, and some sales 
have been reported of 3.95-yard goods at 6%c. Lower 
prices have ruled in sateens for the week and the demand 
has been slack. 

WOOLEN GOODS.—The demand for dress goods in- 
creased during the week and the woolen trade is generally 
optimistic over the outlook. The demand is heaviest on 
staple serges, although orders for all classes are being 
received steadily. The men’s wear is still the outstanding 
feature of the market, for with the adjustment of the wage 
question manufacturers are apparently doing a much bet- 
ter business than for some time past. There are indica- 
tions that the market for Spring requirements for 1922 
has opened, and dealers are gratified with the inquiries 
in this direction. Repeat orders for the Fall business are 
still in evidence. There is a noted demand for woolen men’s 
goods for the Fall and specialties seem to be featured. 
Tweeds and homespuns are much in demand at present, 
while there appear to be large quantities of herringbone 
and pencil strip material on hand. Practically all of the 
mills have manufactured material of this class and there 
is some discussion on the part of the dealers as to whether 
this has not been featured too heavily and whether the con- 
sumption will not take care of the quantities furnished. 
Mill agents are reporting that the requirements for Spring 
1922 will meet with higher prices than the Fall season, and 
in some cases are refusing duplicate orders on the latter on 
account of prices at which they were booked. 

FOREIGN DRY GOODS.—Demand for burlap during 
the week has strengthened materially, and the market is at 
present more active and presenting stronger features than 
it has for some time past. It is pointed out that some of 
the larger consumers have remained away from the market 
as long as possible and they are now compelled to re-enter 
to cover pressing requirements. Several manufacturers 
are reported ready to buy at prices prevailing at the open- 
ing of the week, but the quotations for the present time 
may be said to be spot light 3.65¢ and heavies 4.25c. No 
sales have been recorded on this basis, but offers from 
buyers of 5 points below do not receive attention. The 
Calcutta market has been closed, but is expected to open 
firm and probably higher. Several shipments from India 
landed in this country during the week. Interest appears 
to centre around these shipments and others that are al- 
ready afloat. Buyers for linen concerns report that they 
are finding a disposition on the part of the European 
houses to press for sale, but that production in linen-making 
countries has been curtailed. Special orders, they state, 
may be safely placed only in England. The demand for 
linens that has been experienced in this market recently 
has continued. The effect of the tariff has not as yet been 
fully decided, or at least heavy buyers are doubtful as to 
the effect that it will have on prices here, and are still 
apparently anxious to secure available supplies that were 
on hand previous to the passage of the tariff. Department 
stores continue to be active in purchasing and are stocking 
linen departments of their establishments from importets’ 
stocks on hand. The question of future orders is still be- 
fore the importers, and some of them are reported to be 
accepting orders of this character in limited quantities, 
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NEWS ITEMS. 


Massachusetts (State of).—Legal Investments for Savings 
Banks.—We publish in full below a list issued by the State 
Bank Commissioner on Feb. 1 1921, showing the bonds and 
notes which, in the opinion of the Banking Department, are 
now legal investments for savings banks in Massachusetts 
under the provisions of clauses second, third, fourth, fifth and 
sizth of Section 68, Chapter 590, Acts of 1908. Clause 
second, relating to investments in public funds, has been ap- 
plied only to those counties, cities, towns and districts which 
appear to have bonds or notes outstanding, and from which 
debt statements could be obtained. Clause third is the 
general law relating to railroad bonds, as amended by the 
addition of subdivision ‘‘o,’’ continuing as legal investments 
bonds of certain railroads during the period of Government 
operation. Clause fourth, it is explained, provides that 
issues ‘which complied with the old law shall continue, 
under certain conditions, to be legal investments. Banks 
may not only continue to hold such bonds but may further 
invest in them. In this list the bonds which do not comply 
with Clauses second and third, but continue legal through 
Clause fourth, are printed in italics, the reason in each 
case is explained in the footnotes. Clause fifth relates to 
investments in street railway bonds, and Clause sizth to 
investments in telephone company bonds. The issues 
added to the latest list are designated below by means 
of the word ‘‘new”’ in black-faced type, while those that have 
been dropped are placed in black-face brackets. 

Investments in bonds or notes of cities, towns and districts 
mentioned in the list should not be made, the Bank Com- 
missioner says, “‘without further inquiry, as both their 
indebtedness and their valuations for the assessment of 
taxes are constantly changing.”’ 


PUBLIC FUNDS. 

Covering counties, cities, towns and districts which appear 
to have bonds or notes outstanding, and from which debt 
statements could be obtained. 

Public funds of the United States and of the following States: 


California Maine New Hampshire Rhode Island 
Connecticut Massachusetts New Jersey Vermont 
aware Michigan ew York Washington 
inois Minnesota Ohio Wisconsin 
diana Missouri Oregon Dist. of Columbia 
Iowa Nebraska Pennsylvania 


Bonds or notes of the following counties, cities, towns and 
districts in New England: 











aine. 

County . Portland. Lubec. J 
Cumberland. Saco (new). MillinocKxet. J 
Kennebec. South Portland. Mt. Desert. 
Washington (new). Waterville. J Presque Isle. 

‘estbrook. Sanford. 
Cities. | Towns. Waldoboro. 
ugusta. CBaileyville. J Yarmouth. 
angor. Bar Harbor. Water Districts. 
pat ‘ Boothbay Harbor (new Augusta. 
iddeford. Brunswick. Bath. 
Brewer. [Camden. ] Brunswick & Topsham 
Calais. Caribou (new). Gardiner. 
Elisworth. | (East Livermore. ] Kennebec. 
Gardner. | Kastport. , Kittery .* 
Lewiston. Fairfield. : Portland (new). 
Old Town. | (Kennebunk. J : Van Buren.* 
New Hampshire. 
ga ae raped New Market. 
: vVashua. Northumberland | 
Merrimack. J Portsmouth. Pembroke. new? 
am. ester. Plaistow. J 
Cities. _ [Somersworth. ] Raymond. } 
Berlin. Towns. Salem. 
Concord : auarrestaw n. Walpole. 
ver. ) erry. Whitefield. 
Franklin. . [Henniker.] a } 
Keene. Jaffery. Water District 
Laconia. Milford (new). North Conway.* 
ines Poe 1 ormont. 
es. utland. | Towns 
, St. Albans. | Bennington. 
Burlington. Vergennes (new). | Brattleborough. 
Montpelier. Hartford (new). 
| [Rockingham. J 
iiss Rhade Island. 
: owns. | North Kingstown. 
Cranston. Bristol. NorthProvidence (new) 
N ‘ Cumberland. North Smithfield. 
Providence. ast Providence.a South Kingstown. 
Pawtucket (new). | [Jamestown. } _ Tiverton. 
Woonsocket .a | Johnston. § _ Warren. 
Lincoln. | [(Warwick.J 


| Narragansett (new). 
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Massachusetts. 
Bonds or notes of any county, city, town or incorporated districtt of the 
Commonwealth of Massachusetts. 





———— 


Connecticut. 

Cities. | Cheshire. | Newtown (new). 
Ansonia. Colchester (new). Notifolk. 
Bridgeport. Danbury. Norwich. 

Bristol. Darien. [Orange. ] 
Danbury (new). East Haddam. Piainville (new). 
Hartford. East Hampton (new). Piymouth. 
Meriden. East Haven (new). {[Pomphret. ] 
Middletown. East Lyme (new). Reading. 

New Britain. |East Windsor (new). Seymour (new). 
New Haven. Enfieid. Southington. 

New London. Essex. South Windsor. 
Putnam. Greenwich (new). Stafford. 
[Rockville. J] Groton (new). | Stamford. 
Stamford. Guilford (new). CThomaston. J 
Waterbury. [ Hampton. J Torrington (new). 
Willimantic. Kent (new). [Trumbull. Jj 
Berlin (new). Litchfield. Washington (new). 

Towns. Madison (new). Watertown (new). 
Bloomfield (new). Manchester. Wethersfield (new). 


{ Branford. J 
Clinton. 


Meriden. Wilton. 
a | naw ). { Windsor Locks. ] 
New artiord. 

* Less than 5,000 inhabitants within the district, therefore only bonds 
issued prior to June 8 1908, are legal. 

t This department has been unable to Jearn of any incorporated district 
in Massachusetts the net indebtedness of which is in excess of the limit 
prescribed by law. 

a Net indebtedness, as defined by new law, in excess of legal limit, there- 
fore only bonds issued prior to June 8 1908 are legal. 

§ Only those which have beeao assumed by the city of Providence. 

Legally authorized bonds for municipal purposes, &c., of 
the following cities outside of New England: 

Akron, O. ‘Lorain, O. 
Albany, N. Y. Los Angeles, Cal. 
Allentown, Penn. Louisville, Ky. 
Altoona, Penn. McKeesport. Penn. 
Amsterdam, N. Y. (new). | Madison, Wis. (new). 
Auburn, N. Y. Milwaukee, is. 
Baltimore, Md. Minneapolis, Minn. (new). 
Battle Creek, Mich. Muskegon, Mich. (new). 
Bay City, Mich. Newark, N. J. 
Binghamton. N. Y. Newburg, N. Y. (new). 
Buffalo, N. Y. New Castle, Penn. 
Camden, N. J. Niagara Falls, N. Y. 
Canton, O. Norristown, Pa. (new). 
Cedar Rapids, Ia. Oakland, Cal. 
Chester, Pa. Omaha, Neb. 
Chicago, Ill. Oshkosh, Wis. 
Cincinnati, O. Paterson, N. J. 
Cleveland, O. Peoria, Llls. 
{ Columbus, O. ] Philadelphia, Penn. 
Council Bluffs, la. Pittsburgh, Penn. 
Danville, Ill. (mew). Poriland, Ore. (new). 
Davenport, Ia. Racine, Wis. (new). 
Dayton, O. Reading, Penn. 
Decatur, [Ill. Rochester, N. Y. 
Des Moines, Ia. Rockford, Il. 
Detroit, Mich. Saginaw, Mich. 
Dubuque, Ia. St. Joseph, Mo. 
Duluth, Minn. St. Louis, Mo. 
Easton, Penn. (new). San Francisco, Cal. 
Elmira, N. Y. Scranton, Penn. 
Erie. Pa. (new). Seattle, Wash. (new). 
Evansville, Ind. Sheboygan, Wis. (mew). 
Flint, Mich Sioux City, la. 
Ft. Wayne, Ind. South Bend, Ind. 
Grand Rapids, Mich. Spokane, Wash. 
{ Hamilton, O.] Springfield, Il. 
Harrisburg, Pa. Springfield, Mo. 
Hazelton, Pa. (new). Sprinefield, O. 
Indianapolis, Ind. Superior, Wis. 
Jackson, Mich. 
Jamestown, N. Y. 
ersey City, N. J. 





new). 


(new). 


‘ new ) ° 


Syracuse, N. Y. 
Tacoma, Wash. (new). 
[Terre Haute, Ind.] 


Johnstown, Penn. Toledo, O. 
Joplin, Mo. Trenton, N. J. 
Kalamazoo, Mich Troy, N 


[Utica, N. Y.] 

{ Waterloo, lowa.] 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
York, Pa. 

; Youngstown, Ohio. 


RAILROAD BONDS. 
BOSTON & MAINE SYSTEM. 
Boston & Lowell RR.— | Coppeenens & Passump 
: | RR. 


Lancaster, Penn. 
Lansing, Mich. 
Lima, O. 





[civors 


Plain, 34s, 1921. Ist 4s, 1943 
Plain, 3s, 1923. [Concord & Montreal Kf. consol 
Plain, 3's, 1925. | mortgage 4s, 1920.] 
Plain, 4s, 1926. Fitchburo RR.— 
Plain, 4s, 1927. | (Plain, 3%s, 1920.] 
Plain, 4s, 1929. {Plain, 4s, 1920.] 
Plain, 4s, 1932. Plain, 3%s, 1921. 
Plain, 4%s, 1933 Plain, 4s, 1925. 
Plain, 5s, 1936. Plain, 4s, 1927. 
Boston & Maine RR. (new). Plain, 4s, 1928. 
Piain, 3s, 1921 (new). Plain, 4%s, 1928. 
Plain, 3s, 1923 (new). Plain, 4%s, 1932. 
Plain, 3%s, 1925 (new). Plain, 4's, 1933. 
Plain, 4s, 1926 (new). Plain, 5s, 1934. 
Plain, 4!¢s, 1929 (new). Plain, 4s, 1937 


Plain, 4s, 1937 (new). 
Plain, 4s, 1942 (new). 
Plain, 4%s, 1944 (new). 
Plain, 3s, 1950 (new). 
Mortgage, 6s, 1930 (new). 

Connecticut River RR.— 
Plain, 3%s, 1921. 


Manchester & Lawr. 4s, 1922 (new)- 
Portsmouth Great Falls & Conway 

RR. 4s, 1937 (new). 
Troy & Boston RR. Ist 7s, 1924. 
Vt. & Mass. RR. plain, 34s, 1923. 
Sullivan Co. RR. Ist 4s, 1924. 
Worc. Nashua & Roch. RR. (new). 
Plain, 3%s, 1923. _ Ist 4s, 1930 (new). 

Plain, 4s, 1943. | Ist 4s, 1934 (mew). 

| Ist 4s, 1935 (new). 
BANGOR & AROOSTOOK SYSTEM. a 

B. & A. RR., a, 1st 5s, 1943. |Aroos. Nor. RR., a, 1st 5s, 1947.. 

Piscat. Div... a, 1st 5s, 1943. North Maine Seaport RR., a. 

Van Buren Erz., a, 1st 5s, 1943. - RR. and term. Ist 5s, .935. 

Medford Ex., a, 1st 5s, 1937. 


NEW YORK NEW HAVEN & HARTFORD SYSTEM. 
Boston & Providence RR. 6s, 1923.' Old Colony RR.— 
Holyoke & Westtield RR. lst 4s, lain, 4s, 1924. 


1951. | Plain, 4s, 1925. 
Norwich & Worcester RR.debenture’ Plain, 4s, 1938. 
4s, 19 


‘ Plain, 3 4s, 1932. 
Prov. & Worc. RR. ist 4s, 1947. | 
MAINE CENTRAL SYSTEM. 


European & North American Hy 
lst 4s, 1933. 
Upper Coos RR.— 





Maine Central RR.— 
Collateral trust 5s, 1923. 
Ist & refunding 4s. 7: 


lst & refunding 5s, 193 Mortgage 4s, 1930. 
{Penobscot Shore Line RR. Ist 4s, Extension mtge. 4s, 1930. 

20. Wash. Co. Ry. ist 34s, 1954. 
Maine Shore Line RR. Ist 6s, 1923.| Portland & Rumford Falls Ry. con- 
[Belfast & Moosehead Lake RR. solidated 4s, 1926. 

Ist 4s, 1920.] Port. & d. RR. ist 4s, 1928. 
Dexter & Piscataquis RR. ist 4s, | Somerset Ry.— 
1929. Cons. 4s. 1950. 





First and refunding 4s, 1955. 
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ATCHISON TOPEKA & SANTA FE RAILWAY SYSTEM, 
Atchison Topeka & Santa Fe Ry.— | Chicago Santa Fe & Cal. Ry. Ist 5e. 
General 1937 


mo e 4s, 1995. . 
Trans. Short Line ist 4s, 1958. Hutchinson & So. Ry. Ist 5s, 1928. 
East Oklahoma Ist 4s. 1928. San Francisco & San Joaquin Valley 


Rocky Mtn. Div. 4s, 1965 (new). Ry. Ist 5s, 1940. 


ATLANTIC COAST LINE RR. 


Atl. Coast Line RR. Ist cons. 48,1952! Northeastern RR. consol. 6s, 1933 
Rich. & Pet. RR. consol. 4s, 1940 Alabama Midland Ry. 5s, 1928 
Petersburg RR. 5s, 1926 Brunswick & Western RR. 4s, 1938 
Petersburg RR. 6s, 1926 Charleston & Savannah Ry. 7s, 1936 
Norfolk & Carolina RR. Ist 5s, 1939 Sav. Fla. & Western Ry. 6s, 1934 
Norfolk & Carolina RR. 2d 5s, 1946 Sav. Fla. & Western Ry. 5s, 1934 
Wilm. & Weldon RR. gen. 5s, 1935 ‘Sanford & St. Petersburg RR. Ist 4s, 
Wilm. & Weldon RR. gen. 4s, 1935 | 1924 

Wilm. & New Berne RR. 4s, 1947 | Florida Southern RR. Ist 4s, 1945 
St. Cl. L. RR. of So. Caro. 4s, 1948 | 


BALTIMORE & OHIO SYSTEM. 
Baltimore & gy RR.— Cleveland Terminal & Valley RR. 
Refund. & gen. M. 5s, 1995. Ist 4s, 1995. 
Convertible 4s, 1933. n & Big Sandy RR. Ist 


Prior lien 3 \%s, 1925 6s, 1922. 
First mortgage 4s, 1 Ohio River RR. Ist 5s. 1936. 
General 5s, 1937. 


Pitts. Jc. & Mid. Div is. 1925 
Pitts. Lake Erie & West Va. re- bey oe Cleveland & Toledo RR. 
, st Os 


eos =, 4s, 1941. . 
Ss. Div. 3 4s, 1925. i = enswood Spencer 
OCent.of Ohio RR? lst 4s, 1930. y. ist 6s, 1920. 
Oleveland Lorain & Wheeling Ry. — | Schusiill one East Side RR. 
nsolidated 5s, 1933. | Ist 4s, 1925. 
General 5s, 1936. ‘W. Va. eh Pittsb. first 4s 1990. 
Refunding 4s, 1930. 


CENTRAL OF NEW JERSEY SYSTEM. 
Oentral RR. of N. J. general 5s, 1987. 


CHICAGO & NORTH WESTERN SYSTEM. 


Chicago & North Western Ry.— | Peorta & Northw. Ry. 1st 3 4s, 1926 
ist refunding 6s, 2037 (new). _ Mankato & New Uim Ry. 1st 3 es, 


Debentures 5s, 1921 (new). 1929. 
General 3 \s, 1987. Fremont, Elkhorn & Missouri Valisy 


& Gienville 


General 4s, 1987. . cons. 68S, 1933. 
General 5s, 1987.  adénneceta & South Dakota Ry. 1st 
Extension 4s, 1926. 3S. 35. 


a 
Iowa M. & N. W. Ry. ist 3 \%s, 1935. 
Sioux City & Pac. RR. ist 3 ’s,1936 


Sinking fund mtge. 5s, 1929. 
Sinking fund mtge. 68. 1929. 


Debenture 5s, 1933 (new). /Manitowoc Green Bay & N. W. Ry 
Milw. Lake Shore & Western Ry.— ist 3%s, 1941. 
Consolidated 6s, 1921. | Milwaukee Sparta & No. W. Ry.— 
Marshfield Ext. ist 5s, 1922. Ist 4s, 1947 
Michigan Div. Ist 6s, 1924. 8t. L. Peo. & N. W. Ry. ae 5s, yyy 
Ashland Div. ist 6s, 1925. Des Plaines Valley Ry. Isi 
Ext. & impt. mtge. 5s, 1929. 1947 (new). 
Wisc. Nor. Ry. ist 4s. 1931 Mitwaukee & State Line Ry. Ist 
Boyer Valley RR. ist 3%s, 1933 346s. 1941 ‘new). 
Minn. & Ia. Ry. ist 3 %s. 1924. St. Pau: Eastern Grand Trunk Ry 
Princeton & N. W. Ry. ist3 «s, 1926) Ist 414s, 1947 (new). 


CHICAGO BURLINGTON & QUINCY SYSTEM. 


Chicago Burlington & Quincy RR.— Chic. Burl. & Quincy RR. (Con.)— 
General 4s, 1958 Denver Extension 48s, 1922 
Illinois Div. mortgage 34s, 1949. Nebraska Ext. mtge. 4s, 1927. 
Mortgage 4s, 1949. 


CHICAGO ST. PAUL MINNEAPOLIS & OMAHA SYSTEM. 


Chic. St. Paul Minn. & Omaha Ry.| Nor. Wisc. Ry. 1st 6s, 1930. 
Consol. 3 48, 19350. (St. Paul & Sioux C. RR. 
Consol. 6s, 1930. 1919.] 


CHICAGO MILWAUKEE & ST. PAUL SYSTEM. 

Chic. Milw. & St. Paul Ry.— E Wisconsin Vall. Div. Ist 6s, '20. 
General and refunding 4s, 2014 Chic. & Pac. W. Div. «st 5s 21. 
General & refunding conv. 5s, 2014 pA, ag & Minn. Div. Ist 5s, 1921 


lst 6s, 


European Loan 4s, 1925 ic. & L. Sup. Div. Ist 5S, 1921 
Convertible 4s, 1932 Chic. & Mo. Riv. Div. Ist 5s, 1926 
Debenture 4s, 1934 Fargo & Sou. Ry. Ist 6s, 1924 


General 3 34s, 4s, 4\%s, 1989 


Milw. & Nor. RR. exten. 4s, 1934 
fDubugue Viv. Ist 6s, 1920. ] 


Milw. & Nor. RR. cons. ext. 4s, 
Ch. Milw. & Pug. Sd. Ry. lst 4s, 1949 


DELAWARE & HUDSON SYSTEM. 


D. & H. Co. 1st ref. 4s, 1943. mepesentacy & Duanesburg RR. ist 
Adirondack Ry. ist 4 4s, 1942. 6s, 1 


924 
Alb. & Susq. RR. conv. 3s, 1946 


DELAWARE LACKAWANNA & WESTERN SYSTEM. 
[New York Lackawanna & Western|Morris & Essex KR. Ist ref. 4'4s 
Ry., c, 1st 6s, 1921.J 2000 (new) 


GREAT NORTHERN SYSTEM. 


Gt. Nor. Ry. 1st & ref.4 4s,1961. Eastern Ry. of Minn.— 
Minneapolis Union Ry.— Northern Division 4s, 1948. 
First 5s, 1922. Montana Central Ry.— 
First 6s, 1922. First 5s, 1937. 
St. Paul Min. & Man. Ry.— First 6s, 1937. 
Consolidated 4s, 1933. Willmar & Sioux Falis Ry.— 
Consolidated 4 ¥s, 1933. First 5s, 1938. 
Consolidated 6s, 1933. Spokane Falls & Northern Ry.— 
Montana ext. 4s, 1937. First 6s, 1939. 
Pacific ext. 48, 1940. 


ILLINOIS CENTRAL SYSTEM. 


Illinois Central RR.— Illinois Centra] RR.— 
Refunding 4s, 1955. Cairo Bridge 1st 4s, 1950. 
Sterling extended 4s, 1951. St. Louis Div. 1st 3s, 1951. 
Gold extended 3 748. 1950. do do ist 3s, 1951. 
Sterling 3s, 1951 Purchased lines lst 3 \%s, 1952. 
Gold 4s, 1951. Collateral trust ist 3s, 1950. 
Gold 3 %s, 1951. Western Lines b; 1st 4s, 1951. 
Gold extended 3 %s, 1951. Loutsville Div., b, 1st 3 4s, 1953 
Springfield Div. Ist 3 ¥s, 1951. Omaha Div., b, 1st 3s, 1951. 
ankakee & South estern RR. Litchfield Dio. » “lst 38, 1951. 
lst 5s. 1921. | Collateral trust. d, 48, 1952. 


LEHIGH VALLEY SYSTEM. 
Lehigh Valley RR. Ist 4s, 1948. 
LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— ‘Mobile & Montgomery 4 \s, 1945. 
Unified 4s. 1940. N. O. & Mobile Div. $5,000,000 


General 6s, 1930.] ist 6s, 1930. 
irst 5s, 1937. Nashville Florence & Sheffield Ry. 
Trust 5s. 1931. Ist 5s, 1937. 
Loulsv. Rey & Lex. Ky. general Pensacola & Atlantic RR. Ist 6s, 
4s, 


1921. 
Genital ‘St. Louis Div. 6s, 1921. Se, No. Ala. RR. 1st cons. 5s. 
MICHIGAN CENTRAL SYSTEM. 


Mich. Cent. RR. 1st 3 4s, 1952. M. C.-Jackson kanees & Saginaw 
M. C.-Mich. Air Line RR. ist 4s, RR. ist 3s, 1 
v lade Indtana 


1940. C.-Joliada & 
M. C.-Detroit & Bay City RR. Ist "ist 4s, 1957. 
1 


RR. 
5s, 1 M. C.-Kalamazoo & South Haven 


RR. *ist 5s, 1939. 
MINNEAPOLIS 8ST. PAUL & SAULT STE. MARIE SYSTEM. 


Minn. St. P. & 8. 8. Marie Ry.— Minn. 8.8.M.& Atl. Ry. lst 48,1926 
lst cons. 4s, 1938 
lst cons. 5s, 1938. 


MOBILE & OHIO SYSTEM. 
Mobile & Ohio RR. lst mortgage g, 1927. 











NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 
Nashville Chatt. & St. Louis Ry.— Nash. Chatt. & St. L. R con.)— 
lst consol. 5s, 1928 Jasper Branch ext. Ist bs. (903. 

| Centreville Branch Ist 6s, 1923. 
NEW YORK CENTRAL SYSTEM. 
N. YY. C. & H. R. RR.— Kalam y 
Debenture 4s, 1934. 6s, 1940, albeit arnagmueete 
Debenture 4s, 1942. Pine Creek Ry. lst 6s, 1932. 
Consolidation 4s, 1998 1 1968- Indiana & Southern RR. 4s. 


Ref. & impt. 4)48., 2013. 
estown Franklin & Clearfield 


a ete eee és, Jam 
8. D. & Pt. M. Re. ‘ist oon 1959 RR. Ist 4s, 1959. 
Ind. Ill. & Ia. RR. 1st 


Mich shore ys rte. i968. 'Clevel a de. Sh. 
c ent. Co eveland Short Li 
Lake Shore & Mich. South. Ry.— _ 196 ort Line Ry. Ist 44s, 
rst gener Ss, turgis Goshen & St. L 
Deveaere a: {02h Pi pap ang 
ebenture 4s ol. ,Aalamazoo Allegan & G 
Beech Creek RR. ist 4s, 1936. | RR. Fist 5s, {938 rene Pan 
Mohawk & Malone aT lst 4s, 1991. | Mahoning Coal he pais 5s, 1934. 
Consol. 34s, 2002 | Pittsburgh moe ey & Youghio- 
os & —! RR.., log sy RR. 1st *6s, 1932. 
4s, 2 arthage Watertove & Sackett’s 
Rome ature ie Oobudiiiven RR. Harbor RR. cons. 5s, 1931. 
Consol. 5s, 1922. ‘Utica & Black R. RR. ist 4s, 1922 
Consol. 5 348; em Boston & Albany RR.— 
Consol. 4s, Plain, 3 4s, 1952. 
Carthage & yy + re Ry. lst 4s, Plain, 3 %s, 1951. 
1981. | Plain, 4s, 1933. 
Gouverneur & Oswegatchie RR. Ist Plain, 4s, 1934. 
5s, 1942. | Plain, 4s, 1935. 
N.Y. & Nor. Ry. Ist 5s, 1927. Plain, 4s, 1937 


c, mortgage 


N. Y. & Putnam RR. Ist consol. 4s. Plain, 5s, 1938. 
1993. Plain, 5s, 1942. 
m1 > eae & Dolgeville RR. list oe. | Plain. 5s, 1963. 


NORFOLK & WESTERN SYSTEM. 


Norf. & W. Ry. consol. 4s, 1996. | Scioto an ae & New England RR 
Norfolk & Western RR.— | ls 1989. 
General 6s, 1931. pm et Connecting & Terminal 
New River 6s, 1932. | RR. Ist 5s. 1922. ; 
Improve. & extension 6s. 1934. | 


a PACIFIC SYSTEM. 


Northern Pacific - Paul & N. P. Ry. 6s, 1923. 
Ref. & impt. cue 2047. St. Paul & Du). RR.1st 5s, 1931. 
General lien 3s, 2047. | Consolidated 4s, 1968. 

St. P. & Dul. Div. 4s, 1996. Yahoos & Col. R. Ry. ist 4s, 1935 
Prior lien 48, 1997. 


PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM. 
Phila. Balt. & Wash. RR. 4s, 1943.;| Phila. Wilm. & Balt. RR. (Con.)— 
Phila. Wilmington & Balt. BR .— | 4s, 1926. 

4s, 1922. | 4s, 1982. 


READING SYSTEM. 
Philadelphia & Reading RR. Ist 5s, 1933. 


SOUTHERN PACIFIC SYSTEM. 


Southern Pac. RR. 1st refz. 4s, 1955. | earers Oalif. Ry. lst 5s, 1929. 
Ist consol. 5s. 1937. So. Pac. Branch Ry. lst 6s, 1937. 
Northern Ry. tst 5s, 1938. 
PENNSYLVANIA SYSTEM. 
‘United N. J. RR. & Canal Co.— 
General 4s, 1923. 
General 4s, 1929. 
General 4s, 1944. 
Genera! 4s, 1948. 
General! 3 48, 1951. 
Cleveland & og a RR.— 
General 4 %s, 1942 


Pennsylvania RR.— 
Consolidated 4s, 1943. 
General 5s, es 
General 44s, 965. 
Consolidatec 3 are 1945. 
Consolidated 4s, 1948 
Consolidated 4 Ks, 1960. 

Sunbury & Lewist. Ry. Ist 4s, 1936. 


Sunbury Hazleton & Wilkes-Barre Generali 3 16 S, 1942. 
Ry. Ist 5s, 1928. General 3 48, 1948. 
2d 6s, 1938 General] 3 4s, 1950. 


W. Penn. RR. cons. 4s, 1928. | Allegheny Val, "Ry. gen. 48, 1942. 

Pittsburgh Virginia & Charleston Ry. | Cambria & Clearfield RR. Ist 65s, 
Ist 4s, 1943. | 1941 

Junction RR. gen. 3 %s, 1930. Cambria, & Clearfield Ry. general 


Del. Riv. RR. & Br. Co. *ist 4s, 1936. 48 
Erie & Pitts. RR. * gen. 3%s, 1940. (C learfield & Jefferson Ry. lst 6s, 
[Vhiladelphia & Erie RR. J— 927 
fGeneral 6s, 1920.4 Penn. & }esthwestera RR. general 
Seca 5s, 1920 5s, 193¢ 
General 4s, 1920. ] 


| Holiid: aye ee Bedford & Cumber- 
land RR. Ist 4s, 1951. 
Harrisburg Portsmouth Mt. Joy & 
Lancaster RR. Ist 4s, 1943. 
UNION PACIFIC SYSTEM. 
Union Pacific Ry. lst Mtg. 4s, 1947. ; Union Pac. Ry. 


MISCELLANEOUS. 
New London Northern RR.— ' Bridgeton & Saco River RR. cons 
First 4s, 1940 4s, 1928 


lst lien&ref. 4s, 2008 


Boston Term. Co. 1, lst 3 \%s, 1947. Portland Terminal Co. 1st 4s, 1961. 
Boston Revere Beach & ynn RR.!| Portland Termina! Ist 5s, 1961. 
alist 4%s, 1927. New York & New England RR.— 





| Boston Terminali. 1st 4s, '39. 

* Secured on less than 100 miles of railroad. 

a Dividends paid for insufficient number of years. 

b Bonds do not cover 75% of the railroad owned in fee at the date of the 
mtge. by the railroad corporation on the railroad of which the mtge. is a lien. 

c Not guaranteed by endorsement. 

d Railroad covered by one of the issues pledged as collateral is not op- 
srated by Illinois Central RR. 

e Amount paid in dividends less than one-third of amount paid in interest. 

t Legalized by special Act of Genera] Court. 


STREET RAILWAY BONDS. 


BOSTON & REVERE ELECTRIC STREET RAILWAY CO. 
Boston & Revere Electric Street Ry.| 

Co. ref. Ist 5s, 1928. 

EAST MIDDLESEX STREET RAILWAY CO. 
East Middlesex Street Ry. Co.— Plain, 4s, 1922. 
FITCHBURG & LEOMINSTER STREET RAILWAY CO. 

Fitchburg & Leominster St. Ry.Co.| Leominster Shirley & Ayer Street 

Consol. M. 4s, 1921. Ry. Co.--- 

Ist M. 5s, 1921. 
UNION STREET RAILWAY CoO. 
Union Street Ry. Co. mortgage 4%s, 1934. 
WEST END STREET RAILWAY COMPANY. 

West End Street Ry. Co.- — | West End Street Rv. Co.— 


Debenture 4%s, 1923. Debenture 5s, 1936. 
Debenture 44s, 1930. Debenture 5s, 1944. 
Debenture 4s, 1932. Debenture 7s. 1920 ] 
Debenture fs, 1922. ebenture 7s, 1924. 
Debenture 5s. 1932. | Debenture 7s, 1947. 


WORCESTER CONSOLIDATED STREET RAILWAY CO. 
[ Marlborough & Westborough Street | C Wercastar® Blackstone Valley Stree 
Ry. Co. gold 5s, 1921. Ry. Co. Ist 4%s, 1926. 
[Uxbridge & Blackstone Street Ry. cw orcester & Clinton Street Ry.Co. 
Co. Ist 5s, 1923.J | Ist 5s, 1919.9 
{ Uxbridge & Blacksvone Street Ry. [ Worcester & Holden Street Ry. Co. 
©o. debenture 5s, 1927 ist 5s, 1 


{ Worcester sanoenretes st. Ry .Co.-| | CWorcess er & Southbridge St.Ry.Co. 
Oebenture 4 4a 920. 
NDebenture 5s, 
Refunding Ist ry oe 1930.] 


TELEPHONE COMPANY BONDS. 
American Telephone & Telegraph Co. collateral trust 4s, 1929. 


Ist 4%s, 1922. 
Ist 444s, 1925.] 


[Vor. 112. 
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Counéseticut. —List of Legal I. nvestments for Savings Banks. 
—Complying with Section 3976. General Statutes, Revision 
of 1918, the Bank Commissioner on May 1 1921 issued 
a list of bonds and obligations which, he finds upon investi- 
gation, are legal investments for savings banks. This list, 
as previously explained, is revised each six months; that is, 





BONDS OF OTHER COMPANIES 


Atchison Topeka & Santa Fe System. | First Mortgage, gold, 3s & 4s, 1951 
General mortgage 4s, 1995 First Mortgage, Gold Extension 3 ¥s, °51 
Chic. Santa Fe. & Calif. Ry. lst 5s, 1937 | First Mtge., Sterling Exten., 3s & 48,1951 
Eastern Oklahoma Division Ist 4s, 1928 First Mtge., Sterling Exten., 344s, 1950 
Hutchinson & Southern Ry. Ist 58, 1928 Kankakee & Southwestern RR. 5s, 1921 
Rocky Mountain Division lst 4s, 1965 Litchfield Division 3s, 1951 
San Fr. & San Joaq. Val. Ry. 1st 5s, 1940 Louisville Division 344s, 1953 
Transcontinental Short Line lst 4s, 1958 Purchased Lines 344s, 1952 

Refunding Mortgage 4s, 1955 


during the first week of May and November. 


The Com- 


missioner again calls attention to the wording of the law 


which discriminates against the ‘‘Special Assessment” 


or 


“TImprovement’’ bonds, or other bonds or obligations which 
are not the direct obligation of the city issuing the same and 
for which the faith and credit of the issuing city are not 


pleiged . 


in the “‘Chronicle”’ of Jan. 


added since Nov. 1 1920, 


The list issued on Nov. ] 
22 1921. 


oo a2) 
vv «a> 


1920 


while those 


dropped are placed in full face brackets. 
The following table shows the State and municipal bonds 
which are considered legal investments: 


Bonds of the United States, or those for 
which the faith of the United States is 
pledged, including the bonds of the Dis | 
trict of Columbia. 

United States Bonds ata cil atl aa 2s, 1930 
RN oP EEE 3s, 1918 

™ ~ i 48, 1925, 
U.8. Panama Canal_-__. 
U.8. Panama Canal 33, 1961 
District of Columbia. . ...3.653. 1924 
Liberty and Victory bonds .___AIl issues 


Legally issued bonds and _ interest- 

bearing obligations of the following States 
California Nevada 
Colorado New Hampshire 
Connecticut New York 
Delaware North Dakota 
Florida Oregon 
Idaho Pennsylvania 
Indiana Rhode Island 
Kansas South Dakota 
Kentucky Tennessee 
Maine Texas 
Maryland Vermont 
Massachusetts Washington 
Michigan *West Virginia 
Minnesota Wisconsin 
Missouri W yvoming 
Montana 


Legally issued bonds and obligations of 
any county, town, city, borough, school | 
district, fire district, or sewer district in 
the State of Connecticut. 


*Fairmont, W.Va 
Fall River, Mass. 
Fitchburg, Mass. 


Flint, Mich. 


28, 1936 | 


' 


Fond-du-iac, Wisc. 
Fort Wayne, Ind. 
fort Worth, Texas. 
Fresno, Cal. 


| Galesburg, Ill. 


Hammond, 


Legally authorized bonds of the follow-. 


ing cities outside of Connecticut, and 
which are the direct obligations of the 
city issuing the same. 
ment” and “Improvement’’ bonds which 
are not the direct obligations of the city 


and for which its faith and credit are not. 


pledged are not allowable. 


Akron, Ohio. Chester, Pa. 
Alameda, Cal Chicago, I. 
Albany, N. Y. Chicopee, Mass. 
Allentown, Pa. Cincinnati, Ohio. 
Alliance, Ohio Cleveland, Ohio. 
Clinton, lowa 
Cohoes, N. Y. 
Colorado Spgs., Col 
Columbus, Ohlo. 
Concord, N. H 
Council Bluffs,lowa. 
Covington, Ky. 
Cranston, R. I. 
Cumberland, Md. 
Dallas, Tex. 
Danville, Il 
Davenport, lowa. 
Dayton, Ohlo. 
Decatur, Il. 
Denver, Colo. 
Des Moines, lowa. 
Detroit, Mich. 
Dubuque, lowa. 
Duluth, Minn. 


SS # 
Anderson, Ind. 
Ashtabula, Ohio. 
Atlantic City, N.J. 
Auburn, N. Y. 
Aurora, Ill. 
Baltimore, Md. 
Bangor, Me. 
Battle Creek, Mich. 
Bay City, Mich. 
Bayonne, N. J. 
Beaumont, Tex. 
Bellingham, Wash. 
Belleville, Il). 
Beloit, Wisc. 
Berkeley, Cal. 
Beverly, Mass 
Binghamton, N. Y. 
Bloomington, Ill Easton, Pa. 
*Bluefield, W. Va Fast Chicago, Ind. 
Boston, Mass. East Liverpool, O. 
Brockton, Mass east St. Louts. Ml. 
Buffalo, N. Y. tau Claire, Wisc. 
Burlington, Vt. Elgin, Lil. 
Burlington, Iowa. Elizabeth, N. J. 
Butte, Mont. Kimira, N. Y. 
Cambridge, Mass. El! Paso, Tex. 
Camden, N. J. Elyria, Ohio. 
Canton, Ohio. Erie, Pa. 
Cedar Rapids. Iowa Evanston, 
*Charileston, W.Va 
Chelsea, Mass. 


Ill. 
Ev: es Ind. 
j , Mass. 


(jloucester, Mass. 
Grand Rapids,Mich 
Green Bay, Wis 

age rstown. Ind. 
Hamliton, Ohlo. 
Ind 


Harrisburg, Pa 


| Hazelton, Pa. 
Haverhill, 


Mass 
Holyoke, Mass. 


*Huntington, W.Va. 
|*Hutchinson, Kan. 


Indianapolis, Ind. 
Jackson, ey 


Jamestown, \ + 


‘Jersey City, A a. 


Johnstown, Pa. 
Jollet, Ill. 

Joplin, Mo. 
Kalamazoo, Mich. 
| Kansas City, Kan. 
Kansas City, Mo 
Kenosha, Wis. 
Kingston, N. Y 
La Crosse, Wis. 
Lafayette, Ind. 
Lancaster, Pa. 


Lansing, Mich. 


“Special Assess | 


| Lockport, 


Lawrence, Mass 


that 


s printed in full 
We print the May 1921 
list in full, indicating by means of an asterisk (* 


) the securities 
have been 


Oakland, Cal. 

Oil City, Pa. 

Olean. N.Y. 
Omaha, Neb. 
Oshkosh, Wis 
Oswevo, N. Y. 
Ottumwa. Iowa. 
Paducah, Ky 
*Parkersburg,W.Va 
Pasadena, Cal. 
Passaic, N. J. 
Paterson, N. J. 
Peoria, Ill. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Pittsfield, Mass. 
Piatnfield, N. J. 
*Pontiac, Mich. 
Port Huron, Mic 
Portland, Me. 
Portsmouth, Ohio 
Pottsville, Pa. 
Poughkeepsie, N. Y 
Providence, R. I. 
Quincy, Ill 

Quincy, Mass. 
Racine, Wis 
Reading, Pa 
Richmond, Ind 
Rochester, N. Y. 
Rockford, Ill. 

Rock Island, Il!. 
Rome, N. Y. 
Sacramento, Cal. 
Saginaw, Mich. 
St. Joseph, Mo. 

St. Louis, Mo. 

St. Paul, Minn. 


h. 


[ Leavenworth,Kan.] Salem, Mass. 


Lebanon, Pa 
Lewiston, Me. 
Lexington, Ky. 
Lima, Ohlo. 

' Lincoln, Neb. 
N. Y. 


| Logansport, Ind. 
| Long Beach, Cal. 


| Loraine, Ohio. 


| Los Angeles, Cal. 


Louisville, Ky. 


Lowell, Mass. 


Lynn, Mass. 


|McKeesport, Pa. 
|Madison, Wis. 


Maiden, Mass. 
Manchester, N. H. 
Mansfield, Ohio. 
Marion, Ind. 


| Marion, Obio. 


| Medford, 


M: LSS. 
Middle ton, Ohio. 
Milwaukee, Wis. 


| Minneapolis, Minn. 
|Moline, I). 


| Muncie, 


Ind. 
Muskegon, Mich. 


Nashua, N. H. 
Newark, Ohlo. 


|New Albany, Ind. 
|New Bedford, Mass. 


New Brunswick, N .J 


| Newbureh, N. Y. 


New Castle, Pa. 


| Newport, Ky. 
| Newport, R. I. 
| Newton, Mass 
| North 


Adams, 
Mass. 


Northampton, 


i 
' 


Mass. 


*San Antonio, Tex. 
San Diego, Cal. 
Sandusky. Ohio 
San Francisco, Cal. 
Scranton, Pa. 
Sheboygan, Wis. 
Shenandoah, Pa. 
Sioux City, Iowa. 
Sioux Falls, So. Dak 
Somerville, Mass. 
South Bend, Ind. 
South Omaha, Neb 
Springfield, Ill. 
Springfield, Mass. 
Springfield, Mo. 
Springfield, Ohio. 
Spokane, Wash. 
Steubenville, Ohio. 
Stockton, Cal. 
Superior, Wis. 
Syracuse, N. Y. 
Taunton, Mass. 
Terre Haute, Ind. 
Toledo, Ohio. 
Topeka, Kan. 
Trenton, N. J 
Troy, N. Y. 

Utica, N. Y. 
Waco, Tex. 
Waltham, Mass. 
Waterloo, Iowa. 
Watertown, N.Y 
*Wheeling, W. Va. 
Wichita, Kan. 
Wilkes-Barre, Pa. 
Williamsport, Pa 
Worcester, Mass. 
York, Pa 
Youngstown, Ohbloe 
Zanesville, Oblto. 


Railroad bonds which the Bank Commissioners find to be 
legal investments are shown below: 


BONDS OF NEW ENGLAND COMPANIES. 


| European & No. Amer. Ry. Ist 4s, 1933 
[Knox & Lincoln Ry. 5s, 1921] 
Maine Shore Line RR. Ist 6s, 1923 


Boston & Albany RR. deb. 3s, 1951 
3s, 1952 
4s, 1933 
4s, 1934 
4s, 1935 
444s, 1937 
5s, 1938 
5s, 1963 


Coon. & Passumpsic River RR. 48, 1943) 


Portiand Term. Co. 


Somerset Ry. 





Portiand & Ogdens. Ry. lst 4s, 192% 


(gu.) lst 4s & 5s, 1961 


Portl. & Rumf. Falls Ry. cons. 4s. 1926 


* cons. 4s, 1950 
lst & ref. 
Upper Coos RR. lst 4s, 1930 


4s, 1955 


Atlantic Coast Line System. 


First consolidated 4s, 1952 
Alabama Midland Ry. Ist 5s, 1928 


tl. Coast Line of So. Caro. lst 4s, 1948 


Brunswick & Western RR. Ist 4s, 1938 


Charleston & Savannah Ry. Ist 7s, 1936 


Florida Southern RR. Ist 4s, 1945 
Northeastern RR. cons. 6s, 1933 
Norfo! rn & Carolina RR. Ist 5s, 1939 
oe ‘* 2d 5s, 1946 
Petersburg RR. cons. A, 58, 1926 
B, 68, 1926 
Richm. & Petersb. RR. cons. 44s, 1940 


Sanford & St. Petersburg RR. ist 4s, 1924 


Sav., Fla. & West. Ry. lst 5s & 6s, 1934 


Wilm. & Weldon RR. gen. 48 & 5s, 1935) 


Wilm. & New Berne RR. Ist 4s, 1947 


Baltimore & Ohio System. 


Balt. & Ohio RR. Ist 4s, 1948 
” prior lien 3s, 1925 
Convertible 44s, 1933 
& gen. mtg. 58, 1995 

Southwestern Division 34s, 1925 
Balt. &@ N. Y. RR. list 5s, 1939 
Cleve. T. & V. RR. list 4s, 1995 
Central of Ohio RR. Ist 4s, 1930 
Cleve. Lorain & Ww heel. Ry. cons.58,1933 

** gen. 58, 1936 
ref. 4s, 
Hunt’n & Big Sandy RR. Ist 6s, 1922 
Ohio River RR. lst 5s, 1936 

ny general 5s, 1937 

Pittsburg Jo. & Mid. Div. 3s, 1925 
Pittsb. Cley. & Toledo Ist 6s, 1922. 
Pitts. Lake Erie & West Va. ref. 4s, 1941 
Schuylkill R.E.S.RR. Ist 4s, 1925 
West Va. & Pittsburgh RR. ist 4s, 1990 
Wash. Term. Co. (guar.) Ist 3\4s&4s, '45 


ee se «se ee 


Central Railroad of Georgia. 
First mortgage 5s, 1945 
Mobile Division 5s, 1946 
Macon & Northern 5s, 1946 
fatonton ranch 5s, 1926 
Chattanooga Rome & Southern 5s, 
Oconee Division 1945 


Central Railway of New Jersey. 
Venera! mortgage 5s, 1937 
Amer. Dock & Imp. Co. (guar.) Ist 5s,'21 | 


1947 


- . 
JS, 


Chicago Milwaukee & St. Paul System | 

| Carthage & Adirond. Ry. lst 4s, 1981 

| Chicago Ind. & Suthern Ist 48, 1956 
Cleveland Short Line Ist 4%s, 1961 

| Gouverneur & Oswegatchie RR. Ist 5s,°42 

Indiana Illinois & Lowa Ist 4s, 1950 


General mortgage 343s, 48 & 44s, 1989 
Genera! & Refunding 44s, 2014 

“9 Series B 5s, 2014 
Chic.Milw. & Puget Sound ist 4s, 1949 
Chic. & Lake Superior Div. Ist 5s, 1921 
Chie. & Missouri Riv. Div. lst 5s, 1926 
[ Shicago & Pac. Western Div. Ist 58,1921] 
Convertible 4448, 1932 
Debentures 4s, 1925 & 1934 
Fargo & Southern Ry. ist 6s, 1924 
Milwaukee & Northern exten. 4s, 1934 
Wisconsin & Minn. Div. Ist 5s, 1921 


Chicago Burlington & Quincy System | 


zeneral mortgage 4s, 1958 
Venver Extension 4s, 1922 
filinois Division 34s & 4s, 1949 
Nebraska Extension 4s, 1927 
*(hicago Union Station (guar.) 

Series A, 44s, 1963 

*Series B, 5s, 1963 

*Series C, 648, 1963 

Chicago & North Western System. 
General mortgage 344s, 48 and 5s, 1987 
Boyer Valiey RR. lst 3s, 1923 
Collateral Trust 4s, 1926 
[Mebenture 5s, 192)) 
Debenture 5s, 1933 
Des Plaines Valiey Ry. lst 444s, 1947 
First & Refunding 6s, 2037 
Frem. Eilkh. & Mo. Val. RR. cons. 6s, 33 
lowa Minn. & Northw. Ry. lst 344s, 1935 
Mani. Green Bay & N.W.Ry.list 34s,'41 
Mankato & New Ulm Ry. Ist 3's, 1929 


Minn. & South Dakota Ry. 1st 344s, 1935 5st 


Milwaukee & State Line Ry. Ist 3s, "41 
Milw. Sparta & N. W. Ry. Ist 4s, 1947 
Milw. Lake Sh. & West. Ry. 
Ashland Division Ist 6s, 1925 
Extension and Improvement 5s, 1929 
Marshfield Extension Ist 5s, 1922 
Michigan Division lst 6s, 1924 
Minnesota & Iowa Ry. lst 34s, 1924 
Princeton & Northw Ry. ist 3'48s, 1926 
Peoria & Northw. Ry. Ist 34s, 1926 
Sioux City & Pacific RR. lst 34s, 1936 
St. Louis Peoria & N. W. list 5s, 1948 
St. Paul East. G.T.Ry.(guar.)1st4 4s,'47 
Wisconsin Northern ist 4s. 1931 


Chic. St. Paul Miner. & Omaha System 


Consolidated 6s & 3s, 1930 
North Wisconsin Ry. lst 68, 1930 
Superior Short Line Ry. Ist 5e, 1930 


Delaware & Hudson System. 
Adirondack Ry. Ist 448, 1942 


Albany & Sus.RR.(guar.) conv. 348, '46 


Del. & Hudson Co. Ist & ref. 4s, 1943 
Schenec. & Duanesb. RR. Ist 6s, 1924 


Delaw. Lackawanna & Western Syst 
Bangor & Portland Ry. Ist 6s, 1930 


Morris & Essex RR.(guar.) ref. 3 i168, 2000 


Warren RR. (guar.) ref. 3448, 2 
Great Northern System. 


"30 


| =f Y. & Northern Ry. ist 53, 1927 
| Pine Creek Ry. ist 68, 1932 
| Rome W.&0O. RR 


St. Louis Division 3s & 3s, 1951 
Springfield Division 3s, 1951 
Omaha Division 3s, 1951 

Western Lines 4s, 1951 


Lehigh Valley System. 
Annuity Perpetual Consol’d 4s & 68 
Consolidated 4s & 6s, 1923 
First Mortgage 4s, 1948 


Louisville & Nashville System. 

First Mortgage 1st 5s, 1937 
General Mortgage 6s, 1930 
Unified Mortgage 4s, 1940 
Mobile & Montgom. Ky. Ist 444s, 1945 
Nash. Flor. & Shef. Ry. (guar.) 1st 5s, ’37 
New Orleans & Mobile Div. lst 6s, 1930 
Pensacola & Atlantic Ist 6s, 192) 
Paducah & Memphis Div. lst 4s, 1946 
Southeast & St. Louis Div. 1st 6s, 1971 
Trust Ist 5s, 1931 
Louisv. Cin. & Lexington gen. 44s, 1931 
So. & No. Ala. RK. (guar.) cons. 58, 1934 
So. & No. Ala. RR. cons 5s, 1963 
Collateral Notes 7s, 1930x 

Michigan Centra! System 
Detroit & Bay City Ist 5s, 1931 
First Mortgage Ist 3448, 1952 
Joliet & Nor. Indiana Ist 4s, 1957 
Jackson Lansing & Sag. Ist 3%s, 1951 
Kalamazoo & South Haven Ist 5s, 1939 
Michigan Air Line Ist 4s, 1940 
Minn. St. Paul & S. S. Marie System. 
First Consolidated 48 & 5s, 1938 
Minn. & Pacific Ry. lst 4s, 1936 
Minn. 8.8. M. & At. Ry. lst 4s, 1926 


Mobile & Ohio System. 
First Mortgage 6s, 1927 


Nashv. Chatt. & St. Louis 
Consolidated Mortgage 5s, 1928 
Centreville Branch ist 6s, 1923 
Jasper Branch Extension lst 6s, 1923 
Louisv. & Nash. T’] Co.(guar.) lst 48, "52 
Memph. Un. Sta. Co. (guar.) Ist 5s, 195¥ 


New York Central System. 
First Mortgage 3448s, 1997 
Consolidated Mortgage 4s, 1998 
Kefund. & Impt. 448, 2013 
Refund. & Impt. Series B 6s, 
Debentures 4s, 1934 
4s, 1942 
Wat. & Sacsz. H. RR. Ist 5s, 1931 


System 


2013 


Carth. 


Jamestown Franklin & Clearf. Ist 48,1959 


Kalam. & White Pigeon RR. Ist 5s, 1940 


Lake Shore & Mich. So. gen. 34s, 1997 


Lake Shore Collateral 3s, 1998 
| Lake Shore & Mich. . Bo. Deb. _ 1928 


, 1931 
Little Falls & inhi lst 3s, 1932 
Michigan Central Collateral 34s, 1998 
Mohawk & Malone Ry. Ist 4s, 1991 

“* cons. 34s, 2002 
N. Y. & Putnam RR. cons. 4s, 1993 


. cons.3 48,48&5s, 1922 
Sturges Goshen & St. Louis Ist 38, 1989 
Spuy. D'vil. & Pt. Mor. RR. Ist 3448,’59 


| Utica & Black River RR. ist 4s, 1922 


Norfolk & Western System. 


| Consolidated Mortgage 4s, 1996 


General Mortgage 6s, 1931 

Columbus Con. & Term. Co. Ist 5s, 1922 
New River Division ist 6s, 1932 

Impt. and Exten. Mtge. 6s, 1934 
Norfolk Terminal Ry. (guar.) lst 4s, 1961] 
Scioto Val. & New Eng. RR. Ist 4s, 1989 


Northern Pacific System. 
General Lien 3s, 2047 
Prior Lien 4s, 1997 
Refund. & Imp. 4448 and 6s, 2047 
. Paul & Nor. Pac. Ry. Last 6s, 1923 
. Paul « Dulutb RR. cons. 4s, 1968 
“ - lst 5s, 1931 


Jr 
=! 


| Wash. & Columbia River Ry. Ist 4s, 1935 


Pennsylvania System. 

consolidated M: bart age s 1943 

” 1948 
Sixes, 1945 
4'48, 1960 


cities Valley Ry. gen. 4s, 1942 


selv. Del. RR. (guar.) cons. ‘4s, 1925 
‘“ 49, 1927 


' 3s, 1943 


Cambria & Cle: srtleld Ry. gen. 48, 1955 


Cambria & Clearfield Ry. lat 5s, 1941. 
Clearfield & Jefferson Ry. ist 6s, 1927 
Cleve & Pitts. (guar. ) gen. 3s, 1948 
* 348, 1950 
3s &448'42 
Connecting Ry. (guar.) 4s, 1951 
Del. Riv. & Bridge Co. (guar.) lst 4s, "36 
General Mortgage 4s, 1965 
General Mortgage 5s, 1968 
Hollidaysbureh B. & C. Ry. Ist 46, 1951 
*(General Mortgage 68, 1970 
*Harr. Ports. Mt. J. & L. Ist 48, 1943 
Junction RR. gen. 34s, 1930 
Penn. & Northw. RR. gen. 5s, 1930 
([Phila. & Erie Ry.gen. 48, 5s & 68,1920] 
Pittsb. Va. & Chariest. Ry. Ist 4s, 1943 
Phila. Balt & Wash. RR. ist 4s, 1943 
(Ce ner al Mts ee. 68, 


se se 


1960 


extension 4s, 1930 


First and Refunding 4s, 1961 Phila. Wilm. & Balt. RR. 4s, 1922 
Washington Co. Ry. Ist 3348, 1954 3 


*General Mortgage, Series A, 75, 1936 | * 4s, 1926 

East. RR. of Minn.,No.Div. lst 4s, 1948 = -“ = 48, 1932 

Minneapolis Union Ry. Ist 5s & 6s, 1922 Phila. & Balt. Centra! Ist 4s, 1951 

Montana Central Ry. Ist 5s & 6s, 1937 Sunbury & Lewiston Ry. Ist 4s, 1936 

Spokane Falls & Nor. Ry ist 6s, 1939 Sunb. Haz. & Wilkes-B. Ry. Ist 5s, 1928 

St. P. M. & M. Ry. cons. 48,444s&68,°33* ” * 24 68, 1938 
Montana Extension 4s, 1937 *Susq. Bloom. & Berwick Ist 5s, 1952 
Pacific Extension 4s, 1940 Un.N. J. RR. & Canal Co. gen. 4s, 19 


*RBangor & peeiaiiiad System. | 
* Aroostook Northern 5s, 1917. 
*Consolidated Refunding 4s, 1951. 
*First Mortgage 5s, 1943. 
*Medford Extension 5s, 1937. 
*Piscataquis Division 5s, 1943 
*Van Buren Extension 5s, 1943. 


New London Northern RR. lst 48, 1940 


New York New Haven & Hartf.System 
Holyoke & Weatfield RR. Ist 4148, 1951 
Old Colony RR. deb. 4s, 1938 

** 48, 1924 
4s, 1925 
3s, 1932 
ant Worcester RR. Ist 4s, 1947 
Boston & Providence 6s, 1923 


Sullivan County RR. Ist 4s, 1924 


Willmar & Sioux Falis Ry. Ist 5s, 1938 


Illinois Central System. 


Collateral Trust 3s, 1950 
4s, 1950 


Maine Central System. 
Collateral Trust 5s, 1923 
First & refunding 46 and 5s, 1935 
Dexter & Piscataquis RR. Ist 4s, 1929 








. Bly 
| Western Pennsylvania RR. cons. 4s, 1928 
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ou: Ste - Lake Erie System | Southern Pacific System. 

e Erie RR. 1st 6s, 1928 Northern Ry. Ist 5s, 1938 

Pitts. McK. & Youg.R.(guar.) Ist 63,1932 | Northern California Ry. 1st 5s, 1929 
Reading System. Southern Pacific Branch Ry. Ist 6s, 1937 


Pacific RR. cons. 5s, 1937 
Philadelphia & Reading RR. 5s, 1933 ae ref. 4s, 1955 


—_—_— 





Union Pacific Railroad. x These notes are legal under Section 32 


First Mortgage 4s, 1947 and savings banks may invest not to 
Refunding Mortgage 4s, 2008 exceed 2% therein. 


Railroad bonds which are at present not legal under the 
general provisions of the law but which are legal investments 
under Section 29 (given below) are as follows: 


Sec. 29. The provisions of this Act shall not render illegal the investment in 
nor the investment hereafter in, any bonds or interest-bearing obligations issued or 
assumed by a railroad corporation, which were a legal investment on May 28 1913, 
so long as such bonds or interest-bearing obligations continue to comply with the 
laws in force prior to said date; but no such bond or interest-bearing obligation that 
fails subsequent t9 said date, to comply with such laws shall again be a legal invest- 
ment unless such bonds or interest-bearing obligations comply with the provisions 
of this section. 


Atchison Topeka & Santa Fe System. | Illinois Central System. 

California-Ariz Lines Ist & ref. 438, 1962 | Chic. St. I’, & New Ont. cons. 58, 1968, 

Louisville & Nashville. 

— | Atlanta Knoxv. & Cin. Div. Ist 4s, 1955 

[Bridgeton & Saco Riv. RR. Ist 4s, 1928] | Lake Shore & Mich. South. System. 

Buffalo Rochester & Pittsb. System | Kalam. Allegan & G. R. RR. Ist 5s, 1938 

Allegheny & Western Ry. Ist 4s, 1998 | Mahoning Coal RR. Ist 5s, 1934 

Buff. Roch. & Pitts. Ry. gen. yoy | Minneap. St. Paul & S S. M. System 
ee ee es sé cobs. 3, ’ : 7. . . . . 

Lincoin Pk. & Charistte RR. Ist 5s, 1939 

{Rochester & Pittsburgh RR.-1st 63,1921] | Mobile & Obio RR. Ist ext. 6s, 1927 


“ cons. 68, °22) New York Central System. 


ay \N. Y. & Harlem RR. ref. 34s, 2000 
Central Ry. of New Jersey System. | Beech Creek RR. Ist 4s, 1936 


N.Y. & Long Brch. RR. gen. 4s & 5s, "41 | Naeth Pacific Svst 
Wilkes-Barre & Scran. Ry. lst 4s, 1938 orthern Facitic system. 
St. Paul & Duluth Division 4s, 1996 
Chicago & North Western System. | p aati ile 
. | ennsylivan ystem. 
Collateral Trust 5s & 6s, 1929 ‘Camden & Burl. Co. RR. Ist 4s, 1927 
‘Connecticut Railway & Lighting Co. | Delaware RR. gen. 4348, 1932 
First Refunding 4l%s. 1951 Elmira & W iliiamspt. RR. lst 4s, 1950 
- hep 3 r F | Erie & Pittsburgh RR. gen. 3s, 1940 
Bridgeport Traction Co. Ist 5s, 1923 Little Miami RR. Ist 4s. 1962 
Conn. Lighting & Power Co. list 5s, 1939 N Y. Phila & Norfolk RR lst 4s, 1939 
- | Ohio Connecting Ry. Ist 4s, 1943 
Pitts. Youngs. & Ash. RR. cons. 5s, 1927 
ee. se “ ** gen. 4s, 1948 
Pitts. Wheel. & Ky. RR. cons. 6s, 1934 
Sham. Val. & Pottsville RR. lst 3s, °31 
|West Jersey & Sea Shore RR.— 
Series A, B,C. D, Eand F 3s &48,’36 








Bos. Rev. Bch. & Lynn RR. Ist 4s, '27 | 











Chic. & Western Indiana RR. Ist 6s, 1932 


ee eee 


[Cumb. & Penn. RR. Ist 5s, 1921] 


[Delaware & iludson System }] 


Rensselaer & Saratoga RR. Ist 7s, 19219. 
Ticonderoga RR. Ist 6s, 1921] 





Raritan River RR. Ist 5s, 1939 


Reading System. 
Del. & Bound Brook RR. cons. 3'4s, 1955 
Det. & Tol. Shore Line RR. Ist 4s, 1953 East Pennsylvania RR. Ist 4s, 1958 
Duluth & Iron Range RR. Ist 5s,1937 North Pennsylvania RR. Ist 4s, 1936 
Duluth Messabe & Northern Ry.— Phila. Harrisburg & Pitts. RR. lst 5s, °25 
ist 66, 1922 ‘Phila. & Reading RR. Impt. 4s, 1947 
Cons. 6s, 1923 whe >. “Term. 5s, 1941 
‘Reading Belt RR. Ist 4s, 1950 
Elgin Joliet & Eastern Ry. Ist 5s, 1941 | Sham. Sunb. & Lewisb. RR. 1st 43, 1925 


Erie Railroad System. Southern Pacific System. 
Cleve. & Mahoning Val. Ry. Ist 5s, 1938 | San Francisco Terminal 4s, 1950 
Goshen & Deckertown RR. ist 6s, 1928 
Montgomery & Erie Ry. lst 68, 1926 


[Delaware Lackaw. & West. System] | 
(N.Y. Lack. & West. Ry. Ist 6s, 1921] , 


eee ee 





Terminal Ratlway Assn. of St. Louis 
Consolidated Mortgage 5s, 1944 

First Mortgage 4s, 1939 

General Refunding Mortgage + 1953 . 
Hocking Valley Railway Co. St. Louis Mer.Bdge.Term.Ry. st 58, 30 
First Consolidated 414s, 1999 | St. Louis Mer. Bdge. Co. Ist 6s, 1929 
Colum. & Hock. Val. RR. Ist ext. 45,1948 Western Maryland System. 
Columbus & Toledo RR. lst ext. 4s, 1955: Balt. & Cumb. Val. Ext. 1st 6s, 1931 


Equipment trust obligations as follows (savings banks may 
Invest not exceeding two per centum of their deposits and 
surplus therein): 


Central Railroad of New Jersey. 
Series G 448, serially to 1926 


Genesee & Wyoming RR. Ist 5s, 1929 


Baltimore & Ohio Railroad. 


| Equip. trust of 1912 44s, serially to 1922 
| Equip. trust of 1913 44s, serially to 1923 


New York Central Lines. 
Joint Equip. Trust— 
5s, serially, 1907 to 1922 
448, serially, 1910 to 1925 
44s, serially, 1912 to 1927 
44s, serially, 1913 to 1928 
414s, serially, 1917 to 1932. 
78, serially, 1921 to 1935 
B. & A. Equip. Trust 4s, ser, 13 to °27 


Pittsburétgh & Lake Erie Railroad. 


serially 1921 to 1935 


Illinois Central Railroad Co. 

Series A 4%s, 1923 
Series B 5s, 1923 
Series C 4s, 1925 
Series D 4s, 1926 
Series E 5s, 1927 | 
Minn. St. Paul & Sault Ste. Marie’! 
[Series C 44s, serially to 1921} 
Series D 48, serially to 1922 
Series E 4%s, serially to 1922 
Series F 5s, serially to 1922 
[Series G 448, serially to 1926] 

Louisville & Nashville Raltiroad. 
Series A 5s, semi-annually to 1923 


Pn : — >t Sm 
Equip. trust 6)4s. 


Union Pacific Railroad. 


Equipment trust 7s, serially 1924to0 1935 


Other securities in which banks may invest are classified 

as follows: 

onds of Street Railw: in C . 
Sea hes. | . , — — Bonds of Telep. Cos. outside of Conn. 

Savings banks may invest not exceed-| 
ing two per centum of their deposits and 
eurplus therein. 
Bristol & Plainv. Tram. Co. lst 444s,1945 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
‘Surplus therein. 
Amer. Tel. & Tel. Co. coll. trust 4s, 1929 
= = coll. trust 58, 1946 
N. Y. Telephone Co. Ist 44s, 1939 


Bonds of Water Cos. in Connecticut. 

Savings banks may invest not exceed-| 
ing two per centum of their deposits and 
surplus therein. 
Bridgeport Hydraulic Co. Ist 4s, 1925 

- * notes 58192141925 Bonds of Gas and Electric Lighting 

[ = ia * 58, 1921} | Companies in Connecticut. 
New Haven Water a we. wie 1962 | Savings banks may invest not exceed- 
"~~ 2 ing two per centum of their deposits and 

Also under Chapter 112 of the Public surplus therein: 
Acts of 1917 anv bonds or intferest-bear- 
ing obligations of the following water 
companies: 

Ansonia Water Co. 

Greenwich Water Co 

Stamford Water Co 

Torrington Water Co. 


rr 


|, Bridgeport Gas Lt. Co. Ist 48, 1952 

Danbury & Bethel Gas & Electric Light 

| Compeny ist 5s, 1953 

Derby Gas Co. Ist 4s, 1921 

Hartford City Gas Lt. Co. Ist 48, °35 

|New Britain Gas Lt. Co. Ist 5s, 1926 

‘Stamford Gas & Elec. Co. Ist 5s, °29 

- - we 2d 48. 1929 

Bonds of Telephone Cos. in Connec’t. “ “s “ Consol. 58, 1948 
Savings banks may invest not exceed-| Union Ellectric Light & Power Co. 

ing two per centum of their deposits and | Unionville 6s, 1944 

surplus therein. | Calted fluminating Co. Ist 4s, 1940 

So. New Eng. Telep. Co. Ist 5s, 1948 


Savings banks may invest not exceeding 10% of their 
deposits and surplus in the obligations, of the Government 
of the Kingdom of Great Britain and Ireland and the 





| 





Government of the French Republic and the Government of 
the Dominion of Canada or any of its Provinces, provided 
such obligations have a fixed and definite date of maturity 
and shall be the direct obligations of such Government or 
Provinee and that the full faith and credit of such Govern- 
ment or Province shall be pledged for its payment, principal 
and interest. : 
Under the foregoing section the following obligations of 
France and the Kingdom of Great Britain and Ireland are 
legal investments: 
Reputliic of France. | 


Rentes, 3%, 1953 
External Dollar Loan 5%s, 1837 


National War (2d 
National War (2d 
National War (3d 


series) 5s, 1928 
series) 4s, 1928 
series) 5s, 1923 


National Defense 5s, 1925 National War (3d series) 5s, 1925 
New French Loan 5s, 1920 1980 National War (3d series) 5s, 1928 
Sinking fund gold bonds 8s, 1945 National War (3d series) 4s, 1928 

National War (4th series) 5s, 1924 


National War (4th series) 5s, 1929 

National War (4th series) 4s, 1929 

Exchequer 3s, 1930 

[Exchequer 3s, 1920] 

Exchequer 3s, 1930 

{Exchequer 5s, 1920] 

Exchequer 5s, 1921 

Exchequer 5s, 1922 

[Anglo French Gold DollarLoan 58,1920] 

United Kingdom of Great Britain and 
Ireland External Notes, 54%, 1921 

United Kingdom of Great Britain and 
Ireland External Loan 54%, 1922 

United Kingdom of Great Britain and 


Ireland External Loan 54%, 1929 
National War (2d series) 5s, 1923 United Kingdom of Great Britain and 


National War (2d series) 5s, 1925 Ireland External Loan 5'%s, 1937 

Delaware.—Act Limiting the Investments of Banks and 
Trust Companies.—Section 13 of the Bank Act, passed by the 
1921 Legislature, limits the investment by banks and trust 
companies in stocks, bonds or other obligations of any one 
eorporation or political division (except bonds of the United 
States or the State of Delaware or any of its municipalities) 
to 25% of their total capital, surplus and undivided profits. 
We print the section as follows: 

Section 13. No bank or trust company shall invest more than twenty- 
five per centum of its total capital, surplus and undivided profits in the 
stock, bonds or other obligations of any one corporation or political entity 


or political division except bonds or other obligations of the United States, 


or of the State of Delaware, or of any county, city, town, or school district 
in this State.4 


~Missouri.—Special Session of Legislature Called.—Gover- 
nor Hyde on May 31 issued a proclamation ealling the 
Missouri Legislature into special session on June 14. Accord- 
ing to the Kansas City “‘Star,’’ the Governor in his message 
submitted the following subjects for the consideration of the 
special session: 

1. The issuance 


United Kingdom of Great Britain 
and Ireland. 


War Loan 3%s, 1925 1928, due 1928 
War Loan 4%s, 1925 1945, due 1945 
War Loan 4s, 1929 1942, due 1942 
War Loan 5s, 1929 1947, due 1947 
Funding Loan 4s, 1960 1990 
Victory bonds 4%, redeemable by ac- 
cumulative sinking fund, by means of 
annual drawings beginning Jan. 1 1920. 
National War (lst series) 5s, 1922 
National War (lst series) 5s, 1924 
National War (1st series) 5s, 1927 
National War (lst series) 4s, 1927 





and sale of bonds or indebtedness in 
amount not exceeding $60,000,000. 
2. The means, methods and safeguards the 
of said sum, or any part thereof. 
3. Designating the roads to be improved, and providing for the repair 
and maintenance of such improved or designated roads. 
4. Road legislation generally. 
5. Legislation governing primary election laws and the nomination of 
candidates for office within the State of Missouri. 
6. The reduction of the tax levies made by the General Ey . 
7 yy the 


evidences of 


an 


governing expenditure 


7. Such other matters and subjects as may be recommended 
Governor by special message to the special session of the General Assembly 
for its consideration after it shall have been convened. 

New York State.—Bonds Offered by State, Sold—QQuestion 
of Legality Halts Sale of Bonus Bonds.—Of the $41,800,000 
5% State bonds offered on June 9 (V. 112, p. 2221) only 
$31,800,000 were sold. <A syndicate of New York bankers 
headed by the National City Company, First National 
Bank, Guaranty Company of N. Y., Bankers’ Trust Com- 
pany, Brown Brothers & Co., and Harris, Forbes & Co., 
offering a premium of $385,416 equal to 101.212 a basis of 
about 4.91%, was awarded the $20,000,000 highway improve- 
ment bonds, the $5,000,000 State forest preserve bonds and 
the $6,800,000 barge canal terminal bonds. The $10,000,000 
soldiers’ bonus bonds were not sold, owing to the question 
as to the validity of the Soldiers’ bonus Act. A syndicate 
composed of the Chase Securities Corporation, Equitable 
Trust Co.. the New York Trust Co., Blair & Co., Ine., 
W. A. Harriman & Co., Ine., and White Weld & Co., en- 
tered a bid of 100.267 for all or none of the entire issue of 
$41,800,000, but upon condition (1) that they receive a 
written aeceptance of the bid in its entirety by noon June 
11, and (2) that the Court of Appeals render a favorable 
decision on the constitutionality of the World War Bonus 
Act and the bonds issued or to be issued purcuant to this 
Act before July 1 1921, which time might be extended to 


Aug. 1 with the consent of the syndicate. On account of 
these conditions the offer was rejected. 


In a statement Thursday night, June 9, Comptroller 
Wendell said he believed that as soon as the courts held the 
bonus law constitutional there would be a good market for 
the bonds. 

“We have been assured,”’ said the Comptroller, ‘‘by leading bankers 
that if the decision is had promptly these bonds will sell as high as the high- 
way, forest preserve and barge canal terminal bonds. Infact, as soon as 
the courts hold that the bonus bonds are valid any moneys necessary to 
pay bonuses can be borrowed from the sinking fund in anticipation of the 
sale of bonds. So, as a practical matter, the money for the payment of 
bonuses will be available as soon as it would be if the conditional bid of the 
Chase Securities Co. were accepted. 

“The bankers avowedly refrained from bidding on the bonus bonds 
because of doubts as to their constitutionality. So a test case will be taken 
into court as soon as practicable to eliminate any question of their validity.’ 


The following is a list of the bids submitted for the various 
Issues: 

Syndicate composed of Chase Securities, Equitable Trust Co., New York 
Trust Co., Blair & Co., Harriman & Co., White, Weld & Co.—For whole 
issue, including soldier bonus bonds, total of $41,800,000, all or none, at 
100.267. This bid was conditional and read: - 

“First, That we receive at the office of Chase Securities Corporation, 
61 Broadway. New York City, on or before 12 o'clock noon, standard time, 
on June 11 1921, your [the Comptroller’s] written acceptance of this bid 
in its entirety: and, second, that this bid in so far as it includes and relates 
to the $10,000,000 of said World War bonds 5% bonds is further expressly 
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subject to and conditioned upon the entry on or before July 1 1921 (or such 
later date not after Aug. 1 1921 as we may specify by written notice served 
upon you on or before July 1 1921) by the Court of Appeals of the State 
of New York, of its judgment or order determining that Chapter 872 of the 
Laws of the State of New York for the year 1920 authorizing the issuance 
of said World War Bonus bonds is, and that any and all bonds issued or 
to be issued pursuant to the provisions thereof are, in all respects consti- 
tutiona) and valid. It is understood that in case this bid is accepted by 
you in its entirety, as above provided, we shall be entitled to receive and 
obligated to take the $31,800,000 of bonds above enumerated other than 
the $10,000,000 of World War Bonus bonds, irrespective of the result of 
the judicial determination, if any, of the constitutionality and validuty of 
such World War Bonus bonds.”’ 

Metropolitan Trust Company, New York—-For $500,009 
and canal bonds, $100,009 at 100.30. £100,000 at 
100.40, $100,000 at 100.45, $100,000 at 100.50 | 

Bank of the Manhattan Company and Speyer & Co. bid jointly 
for all or any part of $10,000,090 bonds maturing 1922 to 1971 

Douth Sice Bank of Buffalo—For $25.000 soldiers’ bonus bonds at 100 1-16. 

Hallgarten & Co., Lehman Bros.. A. Iselin & Co., Salomon Bros & Hutzler, 
Halsey, Stuart & Co. and State Bank 100.46 for combined bonds 
without soldier bonus. 

Emigrant Industrial Saving Bank, New York—For 
and canal boncs at par. 

Merchants National Bank of Dunkirk, $150,000 highway, land, and canal 
bonds at par, also $50,000 soldier bonus bonds at par. 
*Syndicate composed of National City Company, First 
Guaranty Company of N. ¥., Ba Trust Co.. Br ’ ; 
Forbes & Co.. E. H. Rollins & Sons, Ren ick. Hodges & Co., Kissel, 
Kinnicutt & Co., William R. Comptor Co., Redmond & Co., Potter 
Brothers & Co., Eastman. Dillon & (o., Stacy & Braun, Bernhard, 
Scholle & Co., and Robert Winthrep & Co.—For $31,800,000. all ot 
none at 101.212. 

Syndicate compcsed of Kuhn, Loeb & (o., Dillon. Read 
Peabody & Co.—For £31,£00,000 land, canal, ana 
100.877, all or nonc. 

Citizens National Pank of Coney Island 
at par. 

Albany Trust Company—*100,000 highway at par. 

Johnson & Wood-——°25,900 bonus bonds at par. 

Spencer Trask & Co.—$50,000 highway, land. and cana! bonds at 
estchester National Bank. Peekskil!--°106.000 highway 
$25.00 bonus bonds at 100. 

* Successful bid. 
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Bonds Offered by Syndicate to the Public.—The syndicate 
are offering the above bonds to the public as foilows: 
Mat. Amount. Price. Yield abt.} Price. 
1922 $636 000 99.85 ».207, 104.44 
1923 636 000 09.62 9.20) 104.53 
636 000 9.39 Py 4+ 104.62 
636 000 99.18 104.7 
636 000 99.19 104.7 
636,000 99 OS 104.85 
635,000 99.44 104.9! 
626 ,COO 99.69 hO+4. 
636 000 LO0.00 LOS. 
636 ,OCO 100.37 LOS. 
636,000 LO0.83 105. 
636,009 101.32 105.2: 
636,000 101.88 1S. 
536 O00 102.49 105.3: 
636 000 102.61 105.: 
636 COO 102.75 105.4% 
636 000 LOY S&S 105. 
636 ,0OO 102.0 
626,000 1023.07 
636,000 103.8: 
636,000 103.0; 
636 000 1OA, 
636,000) i4.1: 
536.000 104.2: 
636 000 104.3: 


BOND CALLS AND REDEMPTIONS. 


Denver (City and County), Colo.—Bonds Called.— 
In pursuance of Section 47 of the revised Charter, 1916, of 
the City and County of Denver, notice is given that sufficient 
moneys are in the hands of M. J. MeCarthy, Manager of 
Revenue, ex-officio City to pay the following 
bonds: 


Vat. 
1947 
‘ ;4 
TOA 
Pe , 

1Q4G 


011950 


Amount. 
$636,000 
6365 OOO 
636.9000 
36.000 
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135,009 
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639,000 
635 000 
6346 009 
#436 ,000 
6365 OOD 
636,000 
636 OOD 
36,000 
636 100 
O26 000 
635 000 
335 009 
536.006 
636 000 
635 000 
1365 OOD) 
636 000 
636 OO0 
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Areasurer, 


Slorm Sewer Bonds. 
Arlington Park Storm Sewer District, Bonds No. 40 to 42 inclusive. 
Washington Park Storm Sewer District, Bond No. 227. 
Sanitary Seiver Bonds. 
Sub District No. 11, East Side Sanitary Sewer District 
No. 65. ; 
Sub District No. 12, East Side Sanitary Sewer District No. 
No. 31 and 42 to 48 inclusive. 
West and South Side Sanitary Sewer District, Bonds No. 566 to 570 incl. 
Sub District No. 11, West and South Side Sanitary Sewer District, 
Bond No. 33. 


No. 1, Bond 


1, Bonds 


Improvement Bonds. 
Arlington Park Improvement District Bonds No. 147 to 150, inclusive. 
Capitol Hill Improvement District No. 6, Bond No. 120. 
Capitol Hill Improvement District No. 7, Bonds No. 96 to 98 inclusive. 
East Denver Improvement District No. 5, Bond No. 135. 
East Side Improvement District No. 6, Bond No. 46. 
Montclair Parkway Suburban Improvement District 
No. 115. 
North Side Improvement District No. 12, Bond No. 28. 
North Side Improvement District No. 17, Bond No. 63. 
North Side Improvement District No. 23, Bond No. 69. 
North Side Improvement District No. 25, Bond No. 13. 
South Capitol Hill Improvement District No. 2, Bonds No. 108 and 109. 
South Denver Improvement District Bond No. 58. 
South Denver Improvement District No. 11, Bond No. 48. 
Williams Street Parkway Improvement District, Bonds No. 32 and 33. 
Park Bonds. 
East Denver Park District, Bonds No. 1906 to 1915 inclusive. 
Montclair Park District, Bonds No. 501 and 502. 
Surfacing Bonds. 
Knox Court Suburban Surfacing District No. 1, Bond No. 7. 
North Denver Surfacing District No. 1, Bond No. 73. 
Park Hill Heights Surfacing District, Bond No. 13. 
South Denver Surfacing District No. 2, Bond No. 33. 
Surfacing District No. 4, Bond No. 45. 
Paving Bonds. 
Alley Paving District No. 14, Bonds No. 3 
Alley Paving District No. 15, Bonds No. 2 
Alley Paving District No. 19, Bonds No. 2 
Alley Paving District No. 22, Bonds No. 37 and 38. 
Alley Paving District No. 25, Bonds No. 29 and 30. 
Alley Paving District No. 28, Bond No. 15. 
Alley Paving District No. 31, Bond No. 17. 
Alley Paving District No. 35, Bond No. 14. 
Alley Paving District No. 50, Bond No. 7. 
Alley Paving District No. 51, Bond No. 7. 
Alley Paving District No. 56, Bonds No. 1 to 3, inclusive. 
Alley Paving District No. 57, Bonds No. 1 to 3, inclusive. 
Alley Paving District No. 58, Bonds No. 1 and 2. 
Acoma Street Paving District No. 1, Bond No. 18. 
East Denver Paving District No. 1, Bond No. 19. 
East Denver Paving District No. 2, Bond No. 28. 
East Denver Paving District No. 3, Bonds No. 1 to 4, inclusive 
West Colfax Avenue Paving District No. 2, Bond No. 3. 
West Denver Paving District No. 3, Bond No. 64. 


No. 1, Bond 


2 to 35 inclusive. 

3 and 30 to 31 inclusive. 
9 and 30. 
d 





Curbing Bonds. 

South Side Curbing District No. 3, Bonds No. 129 to 133, inclusive. _ 

All such bonds are hereby called in for payment and at the expiration 
of thirty days from the first publication of this notice, to-wit, on the 30th 
day of June 1921, interest on the bonds above described will cease. — 

Upon the request of the holders of any of the above bonds received ten 
days before the expiration of this call the undersigned will arrange for their 
payment at the Bankers’ Trust Company, New York City, but not other- 
wise. 

Grand Valley, Garfield County, Colo.—Bonds Called.— 
Water-works bonds Nos. 1 to 60, inclusive, of $500 each, 
called for payment June 1, at which time interest ceased. 
L. A. Wheatley, Town Treasurer. 


Pueblo, Pueblo County, Colo.—Bonds Called.—Finance 
Commissioner Jno. M. Jackson called for payment on May 
30 at which time interest ceased, the following bonds: 

Mesa Paving District No. 2, bonds Nos. 10, 11, 12. 

Lake Ave. Paving District, bonds Nos. 16, 17, 18. 

South Main Street Paving District, bond No. 24. . 

Mesa Paving District No. 1, bonds Nos. 19 to 31, incl. 

Court Street & Grand Ave. Paving District, bonds Nos. 61, 62. 

Mineral Palace Paving District, bonds Nos. 132 to 147. 

Santa Fe Ave. Paving District, bonds Nos. 44, 45, 46. 

South Union Ave. Paving District, bond No. 5 
Victoria Ave. Paving District, bond No. 26. c 
Northern Ave. and Evans Ave. Paving District, bond No. 25. 

Storm and Sanitary Sewer bonds, Nos. 355 to 385, incl. 

City of Pueblo Refunding bonds Nos. 45 to 86, incl. 

Pueblo County (P. O. Pueblo), Colo.—Bond Call.— 
Notice is given to the holders of Pueblo County, Colo., re- 
funding bonds dated July 1 1911 that bonds numbered one 
(1) to fifty (50), both inclusive, of said issue will be paid upon 
presentation to A. H. Standard, County Treasurer. In- 
terest on said bonds numbered 1 to 50 will cease on June 30 
1921. 

Seligman School District (P. O. Seligman), Barry 
County, Mc.—Bond Call.—School building 6s, dated June 1 


1915, Bond No. 4, for $200, was called for payment on 
June 1 1921. 


rrr 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AFTON, Chenango County, N. ¥.—BOND OFFERING.—William 
M. Merrell, Village Clerk, will receive bids until 10 a. m. June 15 for $30,000 
6% 20-yr. bonds. Denom. $1,500. Cert. check for 2% of amount bid for, 
payable to the Village Treasurer, required. 


AITKEN COUNTY SCHOCL DISTRICT NO. 12 (P. O. McGregor), 
Minn,-—BOND SALFE.—On May 16 the Metropolitan National Bank of 
Minneapolis was awarded at par and interest ar issue of 350,000 7°. high 
school building bonds. Denom. $500 and S:,000. Date April 1 1921. 
Int. A.&O. Dueserially from 193] to 1926, ire. 


AKRON, Washington County, Colo.—DESCRIPTION OF BONDS 
The $40,000 6% Sewer District No. 1 bonds, recently awarded to contrac- 
tors at par—V. 112, p. 2332—are in denom. of S500 anc are dated May J} 
1921. Int.M.&N. Dueonor before May 1 1938. 

AKRON, Summit County, Ohio.—NO BIDS RECFEIVED.—No bids 
were received on June 1 for the following six issues of 6°% special assess- 
ment street impt. bonds offered on that date.—V. 112, p 217 
$34,000 Carroll & Sumner Sts. bonds. Denom. $1,000. 

Due yearly on April 1 as follows: $4,009. 
$3.090, 1927 to 1930, incl.: and $2,999, 1931. 

9.500 Hillsdale Ave. bonds. Denom. $500 & $1.000. Date April 1 1921. 
Due $2,000 yearly on Apr. 1ifrom 1922 to 1930, incl.; and $1,500, 
1931. 

900 Ames Court bonds. 
Due yearly on 
$2.050, 1930; and $1,999, 1931. 

7.400 Beech St. bonds. Denom. $400. $500 & $1.009. 

1921. Due yearty on April as follows: £1,000, 1922 to 1926, incl.: 
$500, 1927 to 1930. inel.: and $1600. 1931. 

709 Hart St. bonds. Denom. $500 & 53209. Date April 11921. Due 
$500 yearly on April 1 from 1922 to 1930, incl.: and $200 April | 
9351. 

51.700 Hereford Drive bonds. 

1921. 


22 i 
Date April 11921. 
1922 to 1926, inel.; 


Denom. $1.000 4 
April 1 as fol! 


SON. 
*1 G00, 


Date April 1 1921. 
1922 to 1929, inecl.; 


ivy _ 


Date April 1 


Denom. $1.000 & S700. 
Qo Due vearly on May 1 as follows: $5,.9090 
$6.000, 1930; and $5,700. 1931. 
Prin. and semi-ann. int. payable at the National Park Bank of New York. 
Cert. check for 1% of amount of bonds bid for. payable to the Director of 
Finance, required. Purchase’ to pay accrued interest. 


ALCOA, Blout Ccunty, Tenn.—BOND SALE.-—On Jvne 1, 
lowing 6% coupon bonds—V. 112, p. 2332—were sold as follows: 
75.000 Sinking Fund gold bonds, to be issued for a schoo! building to Cald 
well & Co. of Nashville. Denom. 81.000. Date Jan. 1 1921. 
Prin. and semi-ann. int. (J. & J.) paya it Pankers Trust 
Co., N. Y., registerable as to principal only with said trust com 
pany. Due Jan. 1 1941. 

25.000 Sinking Fund gold bonds. to be issued for paving and other street 
improvements to Caldwell & Co. of Nashville. Denom. $1,000. 
Date Jan. 11921. Prin. and semi-ann. int. (J. A payable in 
rold at the Bankers Trust Co., N. Y., registeralble as to principal 
only with said trust company. Due Jan. i 1941. 

50.000 street impt. bonds to the First National Bank of Maryville. 
Denom. $1,000. Date June 1 1921. Vrin. and semi-ann. int. 
(J. & D.) payable at the Bankers Trust Co., N. Y. or at City 
Treasurer's office. at option of holder. Due $5,000 Yearly on June 
1 from 1922 to 1931, incl. 


ALLEGAN, Allegan County, Mich.—BOND SALE.—An issue of 
$12,000 6% water-works improvement bonds was recently sold to local in- 
vestors at par. Denom. $1,000. Date July 151921. Int. J.& J. Due 
$1.000 yearly on July 15 from 1922 to 1933, inciusive. The notice of the 
offering of these bonds appeared in V. 112, p. 2443. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
E. G. Kampe, County Treasurer, will receive bids unit! 10 a. m. June 13 
for the following 5% highway improvement bonds dated May 10 1921. 
$25.000 Kneubuher road, Maumee Township bonds. Denom. $625. 

Due $1,250 each six months from May 15 1922 to Nov. 15 1941, inel. 
51.000 Center road, Lafayette Township bonds. Denom. 3850. Due 
$9? 550 each six months from May 15 1922 to Nov. 15 1941, incl. 
Int. M.& N. Purchaser to pay accrued interest 


ALLENHURST, Monmouth County, N. J.—BOND OFFERING.— 
Charles E. King, Borough Clerk, will receive bids, until 8 p. m. June 28 
for an issue of 6% road improvement bonds not to exceed $60.000. Denom. 
$4,000. Date Aug.11921. Int.semi-ann. Due $4,000 yearly on Aug. 1 
from 1923 to 1937, incl. Cert. check for 2% of amount bid for, payable to 
the above clerk, drawn upon an incorporated bank or trust company, 
required. Purchaser to pay accrued interest. 


ALLIANCE, Box Butte County, Neb.—BOND SALE.—An issue 
of $10,000 water extension bonds has been sold at 95.50 to the Omaha 
Trust Co. of Omaha. 


ARLINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Arling- 
ton), Tarrant County, Tex.--BOND ELECTION .—On June 25, $100,000 
school building bonds will be voted upon. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—-BOND SALE.— 
The $242,000 6% road bonds offered on June 4—V. 112, p. 2217—were 
sold on that date to the Second National Bank for $243,815 equal to 100.75, 
a basis of about 5.60% .wDate}June 11921. Due Junejl 1927. 


Date May |! 
1972 to 1929, incl.: 


the fol- 


Me in gold : 








JUNE 11 1921.] 





THE CHRONICLE 


2359 








BALDWIN PARK SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—L. E. Lampton, County Clerk, (P. O. Los 
Angeles) will receive sealed bids until 11 a.m. June 20 for $12,0006% school 
bonds. Denom. $1,000. Date June 11921. Prin. and semi-ann. int. pay- 
able at the office of the County Treasurer. Due $1,000 yearly on June 1 
from 1924 to 1935, incl. Cert. check for 3% of the amount of bonds 
payable to the Chairman Board of County Supervisors, required. 


BARBERTON, Summit County. Ohio.— BOND OFFERING.—H. B. 
Frase, City Auditor, will receive bids until 12 m. July _5 for $1,550 6% 
storm sewer construction bonds. Denom. 1 for $350 and 4 for $300 each. 
Date June 11921. Int. semi-ann. Dueinfrom l1to5dyears. Cert. check 
for $200, payable to the City Treasurer, required. Purchaser to pay ac- 
crued interest. 

BAY CITY, Bay County, Mich.—BOND SALE.—An issue of $113,000 
6% local improvement bonds was recently awarded to the First National 
Bank of Bay City at a premium of $25 equal to 100.02, a basis of about 5.99% 


BEAVER DAM, Dodge County, Wisc.— DESCRIPTION OF BONDS. 
The $8,000 5% water main bonds, which were recently sold at par to local 
parties—V. 112, p. 2444—are described as follows: Denoms. $500 and $1,- 
000. Date May 11921. Int. M.& N. Due from 1931 to 1933, incl. 

BECKLEY, Raleigh County, W. Va.—BOND OFFERING POST- 
PONED .—The offering of the $95.000 6% coupon sewer bonds which was 
to have taken place on June 4—V. 112, p. 2444—has been deferred until 
June 15. Denom. £500. Int. annually on April 1. Due in 30 years 
optional after 10 years. 

BENTON COUNTY (P. O. Corvallis), Ore.—-BOND OF FERING.— 
Fred McHenry, County Clerk, will receive sealed bids until 1.30 p. m. 
June 15 for the purchase of $110,000 5% road_bonds. Denom. $1,000. 
Date Sept. 1 1919. Prin. and semi-ann. int. (M. & S.) payable in gold 
at the Fiscal Agency of the State of Oregon in New York. Due yearly 
on Sept. 1 as follows: $10,000 1924 and $20.000 1925 to 1929, incl. Cert. 
check for 5% of the amount of bonds bid for required. The approving legal 
opinion of Teal, Minor & Winfree of Portland, will be furnished the success- 
ful bidder. 

BETHEL TOWNSHIP SCHOOL DISTRICT (P. O, Bridgeville R. D. 
No. 1), Allegheny County, Pa.—BOND OF FERING.—John P. Hultz, Jr., 
Secretary of the Board of Education, will receive bids until 7 p.m. June 24, 
for $45,000 5% bonds. Denom. $1,000. Date June 11921. Due $15,000 
vearly on Dec. 1 from 1922 to 1924, incl. Cert. check for $500, required. 
Purchaser te pay accrued interest. 

BEXLEY, Franklin County, Ohio. NO BIDS RECEIVED.—No 
bids were received on May 31 for the 4 issues of street and road bonds 
aggregating $279.0@) offered on that date—V. 112, p. 2217. Date April 1 
1921. Due 10-20 year. 

BIRMINGHAM, Ala.—BOND SALE.—R. M. Grant & Co. of N. Y. 











were the successful bidders on June 7 for the following bonds—V. 112, 
p. 2333—on a 6.50% basis. : 
$1,000,000 5% tax public school bldg. bonds. Date April 1 1920. Due 


April 1 1950. 

323 000 7% public impt. bonds. Date June 6 1921. Due June 6 1931, 
redeemable as follows: Not exceeding 1-5 in amount of said 
bonds being redeemable by the City of Birmingham in numerical 
order before maturity on June 6 1923, and a similar number of 
bonds on June 6 each year thereafter, by paying to the holder 
or holders thereof as a bonus a sum equal to % the annual int. 
on the bonds redeemed, notice of redemption to be given as 
provided by law. 

BLENCOE CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Blencoe), Monona County, lowa.—BOND SALE .—On June 2 
the $100.000 6% school fund bonds (V. 112, p. 2218) were sold to Geo. M. 
Bechtel & Co., of Davenport, at 98.075. 

BONNER COUNTY (P. O. Sandpoint), Ida.—BOND OFFERING.— 
Up to 1.30 p. m. June 15 bids will be entertained for $110,000 5% road 
bonds. Denom. $1,000. Int. semi-ann. Cert. check for 5%, required. 
Fred McHenry, County Clerk. 

BONNER COUNTY SCHOOL DISTRICT NO. 11 )P. O. Kootenai), 
Ida.— BONDS DEFEATED.—At a recent election school bonds amounting 
to $50,000 were voted down. 

BOSTON, Mass.—CORRECTION.—In V. 112, p. 1781—we reported 
the sale of $90,000 5% Old Harbor improvement bonds together with 10 
other issues to a syndicate for 100.576, but we learn from later reports that 
the $90,000 were taken by the Sinking Fund of Boston, at par. 

BRANFORD, New Haven County, Conn.—BOND OFFERING.— 
Town Treasurer, A. J. Harmount, will receive bids until 11 a. m. June 17 
for $149,000 6% tax-free coupon highway bonds. Denom. $1,000. Date 
June 11921. Int. (J. & D.) due $5,000 in 1928 and $8,000 every other year 
from 1930 to 1964, incl. Cert. check for 2% of amount bid for, required. 
Bonds to be delivered and paid for within thirty days after award is made. 
Purchaser to pay accrued interest. 

The town reserves the rignt to redeem these bonds at any time at 105, the 
called bonds to be chosen by lot. 

Bonded Debt, this issue only. Grand List, $6,501,997. 

These bonds were first offered on June 4 but the date was postponed— 
V. 112, p. 2218—as the town wished to have the bonds certified before 
offering them. 

The official notice of this bond offering will be found among the advertisements 
elsewhere in this Department. 

BRAZOS COUNTY (P. O. Bryan), Tex.—BONDS DEFEATED.— 
At the election held May 31—V. 112, p. 2333—-$1,500,000 road bonds 
failed to carry the vote being 233 ‘‘for’’ to 745 “‘against.” 

BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3, 
Fla.—-BOND OFFERING.—The Superintendent Board of Public Instruc- 
tion (P. O. Fort Lauderdale) will receive sealed bids until June 20 for the 
following 6% bonds. 
$22,000 school bldg. bonds. Date Jan. 1192). Dueon Jan. 1 as follows: 

$8 000 in 1926 and 1931, and $6,000 in 1936. 
15,000 school ground bonds. Date June 1 1921. 

Denom. $1,000. Prin. and semi-ann. int. 

National Bank, N. Y. 





Due June 1 1941. 
payable at the Hanover 


BROOKLYN HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Brooklyn Heights R D. No. 3), Cuyahoga County, Ohio.— BOND 
OFFERING.—C. A. Pretzer, Clerk of the Board of Education, will receive 
bids until 4 p. m. June 25 for $75,00G 6% coupon school building bonds. 
Denom. $1,000 and $500. Date June 27 1921. Prin. and semi-ann. int. 
(A. & O.) payable at the Home Savings & Trust Company of Cleveland. 
Due yearly on Oct. 1 as follows: $2,000, 1922 to 1926, incl.: $3,000, 1927 
to 1936, incl.: $3,500, 1937 to 1946, incl. Cert. check for 10% of amount 
bid for on some bank other than one making bid, payable to the District 
Treasurer, required. All of said bonds shall be delivered to the highest 
bidder at the office of the Prosecuting Attorney of Cuyahoga County, 
Ohio, Old Court House, West 3rd Street, Cleveland, Ohio. Purchaser to 
pay accrued interest. 

BRYSON GRADED SCHOOL DISTRICT (P. O. Bryson City), 
Swain County, No. Caro.—BONDS NOT SOLD.—No sale was made 
on June 1 of the $50,000 6% coupon school impt. bonds—V. 112, p. 2333. 

The district wil] now endeavor to sell these bonds at a private sale. 

BURNSIDE CONSOLIDATED INDEPENDENT 
TRICT (P. O. Burnside), Webster County, lowa.—BOND OFFERING. 
—George T. Johnson, Secretary Board of Education, wil! receive sealed 
bids until June 15 for $75,000 6% school bonds, it is stated. Blank bonds 
and attorney's opinion to be furnished by purchaser. 

CALIFORNIA (State gof)—BONDS WITHDRAWN FROM THE 
MARKET—NEW BONDS TO BE ISSUED.—We are informed that the 
$1,000,000 514% state highway bonds (unsold portion of a block of %$3,- 
000,000) offered on May 25 were withdrawn from the market by the State 
Highway Finance Board. 

We are also informed that new bonds will be offered for sale with an 
increase in the rate of interest. 

CANTON, Haywood County, No. Caro._-BONDS NOT SOLD— 
BONDS RE-OFFERED .—No sale was made on June 2 of the $65,000 6% 
school bonds (V. 112, p. 2218). They will be re-offered on June 13. 

CARBON COUNTY RURAL SCHOOL DISTRICT (P. O. Red Lodge) 
Mont.—BOND OFFERING .—Bids will be opened at 2 p. m. June 18 for 
purchase of $9,866 school funding bonds bearing interest not to exceed 6%. 
Florence McIntosh, Clerk. 


SCHOOL DIS.- 





CARROLL COUNTY (P. O. Hillsville), Va.—BOND DESCRIPTION 
—The $300,000 6% coupon road bonds, awarded as reported in V. 112, p. 
2110, are in denom. of $1,000, and are dated May 1 1921. Principal and 
semi-annual interest (M. & N.) payable at the Hanover National Bank, 
New York. Due yearly on May | as follows: $5,000, 1922 to 1926, inclus- 
ive: $10,000, 1927 to 1946, inclusive; and $15,000, 1947 to 1951, inclusive. 

Financial Staiement. 
Estimated actual value taxable property_________.._______. $12,000 ,000 
Assessed valuation taxable property.__._.__.__..__._.._.___.._.____ 3,843,000 
Total bonded debt (including this issue)__________________ "300, 
Population, 1920 Census, 21,283. pia 


CASS TOWNSHIP (P. O. Dugger), Sullivan County, Ind.—BOND 
OF FERING.—Until 2 p. m. June 13, sealed bids will be received by Charles 
Hale, Township Trustee, for $9,000 5% school bonds. Denom. $250. 
Date June 1 1921. Prin. and semi-ann. int. payable at the Dugger 
State Bank, Dugger, Ind. Due $250 each six months from July 1 1922 to 
Jan. 1 1939, incl. Cert. check for $100, required. Purchaser to bear 
the expense of printing the blank bonds and to pay accrued interest. 


CELORON, Chautauqua County, N. Y.—BOND SALE.—On June 7 
the $3,700 6% fire truck and tractor registered bonds offered on that date 


(V. 112, p. 2444), were sold to the Union Trust Co. of Jamestown at pz 
Date June 30 1921. Due 1 to 10 years. own at par. 
CENTER IRRIGATION DISTRICT (P. O. Cascade), Valley C 

Ida.—-CORRECTION .—The purchaser of the $80,000 7% irrigation ‘syatens 
bonds on May 10 was W. Broherson of Portland, Ore. (not R. B. Robertson 
of Portland as stated in V. 112, p. 2218) The bonds were purchased at 
par and answer to the following description: Denom. $100 to $1,000. Date 
July 11921. Int. J.&J. Due yearly in 11 to 20 years. 


CHEROKEE COUNTY (P. O. Gaffney), So. Caro.—BOND OFFER- 
ING.—Until 12 m. June 14 bids will be received for the $80,000 6% road 
and bridge bonds—V. 112, p. 2110—by the Chairman of the County 
Highway Commission. Denom. $1,000. Date May 1 1921. Prin. and 
semi-ann. int. (M. & N.) payable in New York, registerable as to principal. 
Due $10,000 yearly on May 1 from 1922 to 1929, incl. Cert. check on an 
incorporated bank or trust company for $5,000 payable to the County 
Supervisor, required. Approving legal opinion of Chester B. Masslich of 
2h Y. Bonds will be delivered on or about June 20 at place of purchaser’s 
cnolice, 
CHEROKEE COUNTY ROAD DISTRICT NO. 2, Tex.—-BOND SALE 
—On March 14 the $350,000 5% 1-40 year serial—V. 112, p. 1051—were 
sold to Smith Bros., Road Contractors, at par and interest. Denom. $1.- 
000. Date Aug. 101920. Int. F.& A. 
CHEROKEE COUNTY ROAD DISTRICT NO. 3, Tex.—BOND 
SALE.—The $300,000 5% 1-40 year serial bonds, offered on March 14— 
V. 112, p. 1051—were sold on May 21 to Smith Bros., Road Contractors. 
at 90.40. Denom. $1,000. Date Aug. 101920. Int. F. & A. 
CHEROKEE COUNTY ROAD DISTRICT NO. 4, Tex.—BONDS 
NOT YET SOLD.—No sale has yet been made of the $125,000 5% 1-40 year 
serial bonds offered on March 14—V. 112, p. 1051. 
CHICAGO, Ill.—FOND OFFERING.—Until 12 m. June 21, sealed 
proposals will be received by George F. Hardirg, City Comptroller, for the 
following four issues of 4% tax-free (with privilege of registration) serial 
gold bonds, aggregating $7,939,000: 
$1.879,000 Ashland Avenue street-improvement bonds. Due yearly on 
Jan. 1 as follows: $260,000 1922; $270,000, 1923 to 1925, inclus- 
ive; $269,000, 1926, and $270,000 in 1927 and 1928. 

1,705,000 Ogden Avenue street-improvement bonds. Due yearly on 
Jan. 1 as follows: $235,000, 1922, and $245,000 from 1923 to 
1928, inclusive. 

3,245,000 Robey St. street-improvement bonds. Due yearly on Jan. 1 as 
follows: $455,000, 1922, and $465,000, 1923 to 1928, inclusive. 

1,110,000 South Water Street street-improvement bonds. Due yearly on 

Jan. 1 as follows: $150,000, 1922, and $160,000 from 1923 to 
1928, inclusive. 


Denom. $1,000 each. Date Dec. 16 1919. Payable at the office of the 
City Treasurer. Validity of these bonds has been passed upon by Wood & 
Oakley, attorneys, and a copy of their opinion will be furnished upon 
request. Certified check for 2% of par value of bonds bid for, upon a 
Chicago bank, payable to the above Comptroller, required. ‘These bonds 
are issued in accordance with an ordinance passed by the City Council 
July 21 1919, and were approved by the voters at the election Nov. 4 1919, 
together with $2,400,000 Western Avenue bonds and $2,000,000 Michigan 
Avenue bonds. The result of the election was reported in V. 109, p. 1812. 

Attention is called to the official advertisement of the offering of these 
bonds, which appears on a previous page of this issue. 


CHOUTEAU COUNTY RURAL SCHOOL DISTRICT (P. O. Fort 
Benton), Mont.—BOND OFFERING POSTPONED .—The offering of an 
issue of 6% school bonds in an amount not exceeding $14,800, which was to 
none Spee place on May 25—-V. 112, p. 2110—has been postponed in- 
definitely. 


CINCINNATI, Hamilton County, Ohio.—BOND OFFERING.— 
City Auditor, George P. Carrel, will receive bids until 12 m. July 5 for 
$1,000,000 524% Rapid Transit Railway System construction bonds. 
Denom. $500. Date Jan. 2 1917. Int. semi-ann. Due Jan. 2 1967 or 
at the option of the City on any interest paying date after Jan. 2 1942 at 
the American Exchange National Bank of New York City. Cert. check for 
5% of amount bid for, payable to the above auditor, required. Delivery 
of bonds will be made at the office of the City Auditor.%% Purchaser to pay 
accrued interest. 

CLARK COUNTY (P. O. Jeffersonville), Ind.—-BOND’ SALE.—An 
issue of $14,181 6% road bonds was recently sold for var and accrued 


ao Date May 101921. Due May 101926... Int.M.&N. Denom. 
$1,000. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Until 
10:30 a. m. June 16, sealed proposals will be received by Thomas W. 
Swinehart, County Treasurer, for $12,000 5% C. H. Brown, et al., Dick 
Johnston Township bonds. Denom. $300. Date May 15 1921. Int. 





M.&N. Due $600 each six months from May 15 1922 to Nov. 15 1931, 
incl. Cert. check for $500, payable to the above treasurer, required. 


Purchaser to pay accrued interest. 

CLAY COUNTY (P. O. Moorhead), Minn.—-PCOND SALE POST- 
PONED.—The sale of the $15,000 6% road honds. which was to have 
taken place on June 4-—V. 112, p. 2333-——has been deferred until July 11 
as the county desires to secure the necessary order from the Commissioner 
of Highway for the approval of the issue. 


CLEARWATER, Pinellas County, Fla.—BOND SALE.—Reports 
say that the $45,000 6% 30-year city park purchase bonds—-V. 112, p. 2333 
—were sold on June 1 at par. 

CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND OFFERING.— 
Until 11 a. m. June 16, sealed bids will be received by H. C. Reed, County 
Auditor, for the following 6% road improvement bonds, dated June 1 1921; 
$44,500 Cincinnati and Batavia pike bonds. Denom. $500. Due $5,000 

yearly on June 1 from 1924 to 1931, incl. 

61,800 Batavia and Winchester road bonds. Denom. $800. Due yearly 

ae Enews; $9,600, 1922 to 1930, incl.; $12,800, 1931, and $800, 

Prin. and semi-ann. int. (J. & D.) payable at the County Treasurer’s 
office. Cert. check of $500 for each issue, payable to the County Treasurer, 
required. Purchaser to pay accrued interest. 

CLINTON COUNTY (P. O. Clinton), lowa.—BOND SALE.—On 
June 2 $425,000 5% road bonds were sold to the Continental & Commercial 
Trust & Savings Bank of Chicago at par and interest. Denom. $1,000. 
Date May 11921. Int. payable annuallyon May1. Due yearly on May 1 
a. Seuows: $65,000 1922, $110,000 1923 and 1924, $90,000 1925 and $50,000 

>. 

COLDWATER, Mercer County, Ohio.—-NO BIDS RECEIVED.—No 
bids were received at the offering on May 31—V. 112, p. 2110—for the 
$5,000 6% water works bonds. Denom. $500. Date May 11921. Inter- 
est annually. Due $500 yearly on May 1 from 1922 to 1931, incl. Cert. 
check for $500, payable to the Village Treasurer, required. Bonds to be 
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delivered and paid for within ten days from date of award. 
pay accrued interest. : 


COLUMBUS COUNTY (P. O. Whiteville), No. Caro.—BOND 
OFFERING.—Sealed bids will be received until June 20 by W. A. Baldwin, 
Clerk Board of County Commissioners, for $50,000 6% 20-year road and 
bridge bonds. Cert. check for $1,000, required. 


CONLEY SCHOOL DISTRICT, Kern County, Calif.—-BOND 
SALE NOT CONSUMMATED.—We are advised by CC. E. Woodside, 
Manager of the Bond Department of the Citizens National Bank of Los 
Angeles, that the sale of $360,000 6% school bonds on Feb. 28 to the 
Citizens National Bank of Los Angeles—V. 112, p. 958—-was not com- 
pleted as the bonds were considered illegal. 


COSHOCTON COUNTY (P. O. Coshocton), Ohio.—-BOND OFFER- 
ING.—Until 12 m. June 16 sealed bids will be received by the Board of 
County Commissioners for the following two issues of 6% improvement 
bonds, dated May 1 1921: 
$27,200 West Lafayette Intercounty Highway No. 407 bonds. Denom. 

8 for $2,500; 1 for $3,300 and 1 for $4,000. Due yearly on May 1 
as follows: $2,500, 1922 to 1929 incl.; $3,300, 1930 and $4,000, 19351. 

92,500 Newcomerstown-Coshocton Road Intercounty Highway No. 407, 
Section ‘‘F’’ bonds. Denom. 2 for $4,000; 1 for $6,000; 1 for $38,000; 
2 for $10,000: 3 for $12,000, and 1 for $14,500. Due yearly on 
May 1 as follows: $4,000, 1922 and 1923; $6,000, 1924; $8,000, 
1925; $10,000, 1926 and 1927; $12,000, 1928 to 1930 incl., and 
$14,500, 1931 

Prin. and semi-ann. int. (M. & N.) payable at the county treasury, 
where the bonds will be delivered as soon after the sale as possible. The 
first issue to be accompanied by a cert. check for $1,000 and the second 
for $3,000, both payable to the County Treasurer. Bidders will be required 
to satisfy themselves of the legality of the issue of said bonds, for which a 
full transcript will be furnished the successful bidder, as provided for by law 
Purchaser to pay accrued interest. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.—The 
$7,050 5% road bonds offered on June 6—V. 112, p. 2334—were sold to 
L. 8. Jones of Eckerty, Ind., for par and accrued interest. 

BOND SALE .—On the same date the $8,500 5% bonds offered on that 
date together with the above bonds—V. 112, p. 2334—were sold to Elmer 
Riddle of Riddle, Ind., for par and accrued interest. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING .— 
H. O. Bolick, City Clerk, will receive bids until 12 m. July 5 for the follow- 
ing 6% bonds: 
$30,000 High Bridge Road lateral sewer bonds. Due $3,000 yearly on 

July 1 from 1922 to 1931, incl. 
57,000 Hughes Avenue lateral sewer system bonds. Due yearly on July 1 
as icilows: $5,000 1922 to 1930, incl. and $12,000 1931. 

Denom. $1,000. Date July 11921. Prin. and semi-ann. int. (J. & J.) 
payable at the Citizen's Bank of Cuyahoga Falls, Ohio. Cert. check for 
10% of amount bid for, drawn upon some solvent bank in the State of 
ter avod payable to the City Treasurer, required. Purchaser to pay accrued 
nterest. 

DALLAS COUNTY, Levee District No. 3 (P. O. Dallas), Tex.— 
BOND ELECTION.—On June 14 $114,000 levee bonds will be voted upon. 


DECATUR COUNTY (P. O. Greensburg), Ind.—-BONDS NOT SOLD. 
—The $29,500 5% highway improvement bonds offered on June 3—YV. 112, 
p. 2334—were not sold. 

DETROIT, Wayne County, Mich.—BOND OFFERING.—Henry Stef- 
fens, City Comptroller, wi]] receive bids until 11 a.m. June 14 for $2,000,000 
54% and 6% street-railway bonds, as follows: 
$1,000,000 5%% bonds. Dated May 1 1921. Due May 1 1949. 

1,000,000 6% bonds. Dated June 11921. Due June 1 1947. 

Legality approved by John C. Thomson, Esq., of New York. 


DORMONT SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny 
County, Pa.—BOND OFFERING.—Charles Chamberlain, Secretary of the 
School Hicostors. will receive bids until 8 p.m. June 24 for $115,000 444%, 
5% or 54% school bonds. Denom. $1,000. Due yvearly on July 1 as 
fo fows: $5,000, 1925 to 1944, incl.; $10,000, 1945; $5,000, 1946, 1947 and 
1948: $10,000 in 1949; $5,000, 1950 and $10,000 in 1951. Cert. check for 
$2,000, required. 

DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.— 
J. A. Sonderman, County Treasurer, will receive bids until 2 p. m. June 15 
for $38,000 5% Adam Blessinger et al., Bainbridge Township bonds. 
Denom. $1,000, $500, and $400. Date June 151921. Prin. and semi-ann. 
int. (M. & N.) payable at the County Treasurer’s office. Purchaser to 
pay accrued interest. 


DUNDEE COMMUNITY HIGH SCHOOL DISTRICT NO. 217, lll.— 
BOND SALE.—tThe Harris Trust & Savings Bank of Chicago recently 
urchased an issue of $200,000 6% 1-20 year serial school building bonds. 
enom. $1,000. Date June 11921. Int.J.&J. Due from 1 to 20 years. 


EAST LANSDOWNE SCHOOL DISTRICT (P. O. Lansdowne), 
Delaware County, Pa.—BOND OFFERING.—Until 8 p. m. June 15 
sealed bids will be received by James I. Howell, Secretary of the Board of 
School Directors for $41,000 10 ot 30 year (opt.) tax-free coupon or regis- 
tered bonds. Denom. $1,000. 


EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFER- 
ING.—Until 12 m. June 20 sealed bids will be received by Anthony J. 
Julius, Village Clerk, for the following 6% coupon -bonds: 
$13,000 Triple combination fire truck and engine bonds. Denom. $1,000. 

Due $1,000 yearly on Apr. 1 from 1923 to 1935 incl. 
35,000 water-works extension bonds. Denom. $1,000. Due $1,000 
pees on Apr. 1 from 1923 to 1957 incl. 

Date Apr. 1 1921. Prin. and int. payable at the National City Bank in 
New York. Cert. check for 2% of amount bid for, on some solvent bank, 
required. Bonds to be delivered not later than June 27, the money to be 
delivered at the Peoples’ Trust & Savings Bank cf East Youngstown or 
at the office of the sinking fund trustees. 


ELBERTON, Elbert County, Ga.—BOND SALE.—The _ £35,000 
water, $15,000 electric and $15,000 street 6% bonas, offered on May 25— 
V. 112, p. 2219—have been sold to the First National Bank of Elberton at 
par. 

ELIZABETH, Union County, N. J.—BOND SALE.—An issut of 
$370 000 6% temporary improvement bonds, dated June | 1921 was award- 
ed to the National State Bank of Elizabeth and J. S. Rippel & Co., jointly 
on May 20 for 100.64, a basis of about 5.87%. Denom. $1,000. Due 
June 11927. This corrects the notice given in V. 112, p. 2334. 


ENTERPRISE IRRIGATION DISTRICT (P. O. Enterprise), Wal- 
lowa County, Ore.—-BOND OFFERING.—G. J. Hillyard, Secretary, will 
ore ies until 2 p. m. June 24 for the purchase of $15,000 6% bonds. 

nt. semi-ann. 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING.— 
Until 10 a. m. June 27, sealed bids will be received by Reuben G. Ernhardt, 
Clerk of the Board of County Commissioners, for $13,600 6% I. C. H. No. 
276 road bonds. Denom. 27 for $500 and 1 for $100. Date May 1 1921. 
Prin. and semi-ann. int. (M. & N.) payable at the County Treasurer's 
office. Due $1,500 yearly on May 1 from 1922 to 1929, incl. and $1,600 
on May 1 1930. Cert. check for $500, issued on and certified by a local 
bank in Sandusky, payable to the County Treasurer, required. Bonds 
to be delivered at the office of the County Treasurer as soon after sale as 
they are prepared. Purchaser to pay accrued interest. 


ESCALON SCHOOL DISTRICT (P. O. Escalon), San Joaquin 
County, Calif.— BOND ELECTION.—On June 15 an issue of $18,000 
school bonds will be voted upon, it is stated. 


FAYETTE, Fayette County, Ohio._-VO BIDS RECEIVED.—No 
bids were received on June 2 for an issue of $26,400 street bonds offered on 
that date. These bonds will be sold locally. 


FAYETTEVILLE GRADED SCHOOL DISTRICT (P. O. Fayette- 
ville), Cumberland County, No. Caro.—BOND OFFERING.—Further 
information is at hand relative to the offering on June 27 of the $250,000 
6% gold school building bonds—V. 112, p. 2445—W. S. Snipes, Secretary 
Board of Trustees, will receive sealed bids for all or any part of these bonds 
until12 m.onthat day. Denom. $1,000. Date July11921. Prin.and int. 
(J. & J.) payable in New York, registered as to principal only. Due 
July 11961. Certification of bonds will be made by U.8. Mtge. & Trust 
Co. of N.Y. Purchaser will be furnished the opinion of Chester B. Mass- 
lich of N. Y. approving the validity of the bonds payable from the tax 
power by law. Delivery about July 1 1921. Cert. check for 2%, 
req . 


Purchaser to 








FOND DU LAC COUNTY (P. O. Fond Du Lac), Wisc.—-BOND SALE. 
—The $484 000 5% tax-free coupon highway bonds, offered on May 28— 
V. 112, p. 2334—have been sold. Date April 11920. Due on April 1 as 
follows: $225,000, 1926: $200,000, 1931 and $59,000, 1936. These bonds 
are now being offered to investors to yield from 5.75% to 550%, accord- 
ing to maturity, by the Harris Trust & Savings Bank of Chicago and the 
First Wisconsin Co. of Milwaukee. 


FORT MILL, York County, So. Caro.—BOND SALE.—An issue of 
$30,000 6% street bonds was recently acquired by the First National 
Bank of Fort Mill. 


FORTUNA, Humboldt County, Calif.—BOND SALE.—On May 23 
the Bank of Fortuna of Fortuna was the successful bidder for the $12,000 
§% municipal park impt. bonds—V. 112, p. 2000—at par and interest. 
Date June 1 1921. Due $1,000 yearly on Dec. 1 from 1921 to 1932, incl. 


FOUNTAIN HILL (P. O. Bethlehem). Lehigh County, Pa.—BOND 
OF FERING.—F. T. Summers, Borough Secretary will receive bids until 
5 p.m. June 20 for $101.500 5% coupon (with privilege of registration) 
jax-free bonds. Denom. $1,000 and $500. Date June 11921. Prin. and 
nt. payable at the E. P. Wilbur Trust Company of Bethlehem. Due 
$5,000 yearly on June 1 from 1922 to 1949. incl. and $6.500 on June 1 1941. 
Cert. check for 1% of amount bid for, payable to the Borough of Fountain 
Hill, required. Purchaser to pay accrued interest. 


FRAMINGHAM, Middlesex County, Mass.— TEMPORARY LOAN.— 
The First National Bank of Boston was recently awarded a temporary loan 
of $50,000 on a 5.99% discount basis plus a premium of $2 50. 


FRANKFORT. Herkimer County, N. Y.—BONDS VOTED.—On 
June 6 an issue of $18,000 town and county highway No. 13 building and 
completing bonds was voted by the people. the result of the election being 
117 ‘‘for’ to 47 “‘against’’. The bonds will.be in denomination of $1,000, 
and will be due $1,000 yearly beginning March 1923. 


FREDERIC HIGH SCHOOL DISTRICT (P. O. Frederic), Polk 
County, Wisc.—-BOND SALE.—On May 9 the Wells-Dickey Co., was 
awarded $75,000 6% high school building bonds. Denom. $1,000. Int. 
F.& A. Due yearly on Feb. 1 from 1927 to 1936, incl. 


FREDERICK COUNTY, (P. O. Frederick), Ind.—BOND SALE.—The 
Mercantile Trust and Deposit Company of Baltimore, Md.was awarded the 
$62,000 5% lateral road bonds offered on June 4—V. 112. pv. 2334—for 
$61,255.39 equal to 98.63+,a basis of about 5.25%. DateSept.1 1921. 
Due serially from Sept. 1 1924 to Sept. 11931. Int. M.&S. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE.— 
On June 4 R. M. Mathews was awarded $10,340 4%% Elias Maxwell 
et al., Liberty Township bonds offered on that date—V. 112, p. 2334— 
for par and accrued interest. Date May 15 1921. Due May 15 1931. 

NO BIDS RECEIVED.—No bids were received ofr the following two issues 
of 444% road bonds offered on the same date—V. 112. p. 2334. 
$24,200 8. C. Rouch et al. Liberty Township bonds. Denom. $1,210. 

13,440 Harry Runkle et al. Richland Township bonds. Denom. $672. 


FULTON Oswego County, N. Y.—BOND SALE.—On June 3 the 
$125,000 5%% street bonds and expense bonds offered on that date— 
V. 112, p. 2219—were sold to Barr and Schmeltzer for $125,253.75. equal 
to 100.203. Date June 11921. Due $5,000 annually from June 1 1922. 


GARFIELD HEIGHTS, Cuyahoga County, Ohio.—NO BIDS 
RECEIVED.—No bids were received on June 7 for the five issues of 6% 
water and se ver bonds aggregating $24,052.74 offered on that date.—V. 
112, p. 2219. 


GENEVA, Ontario County, N. Y.—BOND SALE.—The Geneva Sav- 
ings Bank was the successful bidder for the two issues of 5% % local-im- 
provement bonds aggreagting $54,000 offered on that date—V. 112, p. 
2445. The price was par. 


GIBBON, Buffalo County, Neb.—DESCRIPTION OF BONDS.—~— 
Further information is at hand in connection with the sale of the $17,000 
}% tax free Sewer District No. 1 bonds, awarded to Bosworth, Chanute & 
Co. of Denver at par—V. 112, p. 2334—-Denom. $500. Date April 21 
1921. Prin. and interest payable at office of County Treasurer. Due 
yearly on April 21 as follows: $3,500 1922, $4,500 1923 to 1925, incl. 

Financial Statement. 
Actual valuation, estimated. - - - | | $2.00 
Assessors’ valuation, 1920_-_______.-____. i a as 
Total bonded debt, including this issue and incl. all district 
improvement bonds. 
Water bonds included 
(Sage Ea ae ee 

Population, 1921 estimated, 1,000. 

GLADSTONE SCHOOL DISTRICT (P. O. Gladstone), Delta 
County, Mich.—BONDS NOT SOLD.—The $175,000 6% school bonds 
offered on June 3—V. 112, p. 2334—-were not sold as the prices bid were 
too low. 

GRAND ISLAND, Hall County. Neb.—BOND SALE.—The Omaha 
Trust Co. of Omaha has purchased the fcllowing bonds: 
$25,000 7°% Paving District No. 30 bonds, maturing on or beofre 10 years. 

55,000 7% 1-10 yr. serial Paving District No. 36 bonds. 
20,000 7% 1-10 year serial Paving District No. 40 bonds. 

GRASS VALLEY HIGH SCHOOL DISTRICT (P. O. Grass Valley), 
Nevada County, Calif.— BONDS VOTED.—Bonds amounting to $140.000 
were voted at a recent election by 1,016 to 33. 


GRAYSON COUNTY ROAD DISTRICT NO. 5, Tex.—DESCRIP- 
TION OF BONDS.—Additional information is at hand relative to the sale 
of the $500,000 5% road bonds, awarded on May 10 to the First National 
Bank of Whitewright at par and accrued interest. V. 112, p. 2334. De- 
noms. 40 for $250 and 40 for 31,000. Date June 15 1920. Int. annually 
Due in 40 years optional after 10 years. 

GREAT NECK ESTATES, Nassau County, N. Y.—BOND OFFER- 
ING.—Fred B. Church, Village Clerk, will receive bids until] 5 p. m. June 
24 for $40,000 6% coupon paving bonds. Denom. $1,000. Date July 1 
1921. Prin. and semi-ann. int. payable at the office of the Bank of Nassau 
County, N. Y. Due $4,000 yearly on July 1 from 1922 to 1931, incl. 
Cert. check for 2% of amount bid for, drawn upon an incorporated bank or 
trust company, payable to the Village of Great Neck Estates, required. 
The opinion of Messrs. Hawkins, Delafield and Longfellow of New York, 
that the bonds are binding and legal obligatinos of the village, will be 
furnished the purchaser. The bonds will be prepared and executed under 
the supervision of the United States Mortgage & Trust Co., who will 
certify as to the genuineness of the signatures of the officials and the seal 
impressed thereon. Purchaser to pay accrued interest. 

GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Until 2 p. m. June 25, the County Treasurer, will receive bids for the fol- 
lowing 5% coupon bonds: 
$44,000 Benjamin McDermont et al., County Unit Macadamized road 

bonds. Denom. 40 for $1,000 each and 10 for $400 each. Date 
Feb. 151921. Due $4,400 yearly on May 15 from 1922 to 1931, incl 
112,500 Marion A. Thomas et al., County Unit Macadamized road bonds. 
Denom. 110 for $1,000 each and 10 for $250 each. Date Feb. 15 
1921. Due $11,250 yearly on May 15 from 1922 to 1931, i 

52.000 Irwin Long et al., County Unit Macadamized road bonds. 
50 for $1,000 each and 10 for $200 each. 
$5,200 yearly on May 15 from 1922 to 1931, incl. 

9,700 Wm. Bancroft et al., Wright Township bonds. Denom. $485. 
Date May 15 1921. Due $485. Each six months from May 15 
1922 to Nov. 15 1931, incl. 

6,000 Troy E. Trinkle et al., Stafford Township bonds. Denom. $300. 
Date April 15 1921. Due $300 each six months from May 15 1922 
to Nov. 15 1931, incl. 

11,500 Chas. C. Lind et al., Stafford Township bonds. Denom. 10 for 
$1,000 and 10 for $150. Date ApriL 15 1921. Due $1,150 each 
six months from May 15 1922 to Nov. 15 1926. incl. 

8,800 Dell Wiggington et al., Washington Township bonds. Denom. 
$440. Date April 15 1921. Due $440 each six months from May 
15 1922 to Nov. 15 1931, inel. 

7,400 Chas. A. Pottinger et al., Jefferson Township bonds. Denom. 
$370. Date April 151921. Due $370 each six months from May 
15 1922 to Nov. 15 1931, incl. 

14,700 Zack Rubottom et al., Taylor Township bonds. Denom. 10 for 
$1,000 and 10 for $470. Date May 15 1921. Due $1,470 each 
six months from May 15 1922 to Nov. 15 1926, incl. 

8,200 Wm. C. Winters et al., Grant Township bonds. Denom. $320. 
Date April 15 1921. Due $320 each six months from May 15 1922 
to Nov. 15 1926, incl. 

Int.M.& N. 


,000 ,000 
1,741,250 


Denom. 
Date Feb. 151921. Due 








JUNE 11 1921.] 
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GREENSBURG, Westmoreland County, Pa.—BOND OFFERING — 
~orough Treasurer, PaulS. Blair willreceive bids until June 25 for $160,000 
97% borough improvement bonds. Due serially from 1922 to 1951. 


GREEN TREE (P. O. Crafton), Allegheny County, Pa.—BOND 
OF FERIN G.—Frank W. Speaker, Secretary of the Borough Council, will 
receive bids until 8 p. m. June 16 for $6,000 5%% tax-free bonds. Date 
July 11921. Due July 1 1941. Cert. check for $250, to be received by 
the above secretary before June 14, required. 


GREENVILLE. Hunt County, Tex.—BOND OFFERING.—J. O. Will- 
man. City Clerk, will receive sealed bids until 2 p. m. June 14 for the 
$75,000 6% general funding bonds, voted on May 17 by 144to 80. Denom. 
$500. Date June 15 1921. Prin. and semi-ann. int. (J. & D.) payable at 
the National Park Bank, N. Y. Due $2,500 yearly on Dec. 15 from 1923 
to 1952, incl. Cert. check on an incorporated bank or trust company for 
1% of the bid, required. Purchaser to pay accrued interest. Official 
circular States that there is no controversy or litigation pending or threat- 
ening affecting the corporate boundaries of the municipality, or the title 
of its present officials to their respective offices, or the validity of these 
bonds and that no previous issue has ever been contested. The notice of 
this offering was already givenin V. 112, p. 2446. Itis given again because 
additional information has come to hand. 


: Financial Statement. 
Estimated value of all taxable property____________________. $17,000,000 
Assessed value of all taxable property 8,607 ,187 


Scsae eee ese cose nsesseacee , , d 


Total bonded indebtedness, including this issue, outstanding 


every character________ ah Be a a 74.717 
Total Municipal Light, Water & Sewer bonds assessed but not 

: collected by taxation and included in above indebtedness_ - _ _- 327 ,000 

oo TO ORT”) Para ne ee ee 98.196 


Tax rate for 1920 per $1,000, $21 60. 
Population (U.S. Census), 12,384. 


GREENVILLE COUNTY (P. O. Greenville), So. Caro.—BOND 
OF FERING.—Sealed bids, at not less than par, will be entertained by 
H. P. Dill, County Supervisor, for $100,000 coupon bonds, to be used for 
liquidating balance on hard surface road contract, road notes of 1920, and 
oe due claims of 1920, at not exceeding 6% interest. Denom. $1,000. 

ate July 1 1921. Prin. and semi-ann. int. payable at some responsible 
bank in New York City. Due July 1 1941. ert. check on some bank in 
Greenville, So. Caro., for 2% payable to the above official reauired. The 
approving opinion of Storey, Thorndyke, Palmer & Dodge of Boston as to 
legality of said bonds will be furnished. 

Financial Statement. 








Present bom@ed imisbibteduess. ......-cccccccccwccccccuccee $1,311,500 
Less amount to be paid July 1 1921_______-.__-----.-----_- 25,000 

ies 1,286,500 
ee Gs ee... ob Lede cobawdbn otenndbahadtawwilos 100 ,000 





Floating debt (loan State Sinking Fund Commission) 
I a a east ei 
Estimated actual value of property 
Population 1920 census : 

No litigation or controversy, pending or threatened, is contemplated. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—Until June 18, sealed bids will be received by A. G. Finley, County 
Treasurer, for $94,000 5% highway construction and improvement bonds. 
Int. M. & N. Purchaser to pay accrued interest. 


HAMILTON TOWNSHIP SCHOOL DISTRICT (P.O. Trenton), 
Mercer eng f N. J.—BOND OF FERING.—Wnm. A. Robinson. Clerk of 
the Board of Education, will receive bids until 7:30 p. m. June 15 for an 
issue of 6% coupon or registered bonds not to exceed $100,000. Denom. 
$1,000. Date May 1 1921. Prin. and semi-ann. int. (M. & N.) payable 
at the First National Rank of Trenton, where the bonds will be delivered to 
the purchaser. Due $3,000 May 1 1923 and $3,000 yearly on May 1 from 
1924 to 1934, incl. and $4,000 yearly on May 1 from 1935 to 1950, incl. 
The following additional particulars are furnished: Said ponds will be sold 
in one installment. The authorized amount of said issue of bonds is $100,- 
000, which is the sum reauired to be obtained at this sale, and bonds will 
be sold in an amount not exceeding such sum. Unless all nids are rejected, 
said bonds will be sold to the bidder or bidders complying with the terms of 
sale and offering to pay not less than said sum of $100,000 and to take 
therefor the least amount of bonds, commencing with the first maturitv 
and stated in a multiple of the smallest denomination of the bonds. Where 
two or more bidders offer to take the same amount of such bonds, then they 
shall be sold to the bidder or bidders offering to pay therefor the highest 
additional price. Successful bidder will be required to pay accrued interest 
on bonds purchased. Each proposal shall be enclosed in a sealed wrapper 
or envelope and shall be accompanied by a.certified check for 2% of the amt. 
of the bonds bid for, drawn upon an incorporated.bank or trust company, 
payable to Harvey E. Rogers, Custodian. which said check shall be applied 
on account of the purchase price, or in the event of the failure of the suc- 
cessful bidder to perform his contract of purchase, shall be retained by the 
Board of Education as liquidated damages. 


HAMPDEN COUNTY (P. O. Springfield), Mass.— NOTE SALE. 
On June 7, the $1,000,000 5%% notes offered on that date—V. 1.2, p. 
2446§6—were awarded to Watkins & Co. of Boston for 97.6525, a basis of 
about 6.51%. Date June 151921. Due Jan. 1 1924. 


HANOVER AND SHERIDAN UNION FREE SCHOOL DISTRICT 
NO. 8 (P. O. Silver Creek), Chautauqua County, N. Y.—BOND 
OFFERING.—Until 8 p. m. June 17 sealed bids will be received by W. A. 
Van Horn, Clerk of the Board of Education, for $266,000 school bonds at 
not exceeding 6% interest. Denom. $1, . Date Dec. 1 1920. Due 
yearly on Dec. 1 as follows: $4,000, 1921 and 1922; $7,000, 1923 and 1924: 
$8,000. 1925 to 1927. incl.: $9,000, 1928 and 1929; $10,000, 1930 and 1931; 
$11,000, 1932 and 1433: $12,000, 1934 and 1935: $13,000, 1936: $14,000, 
1937 and 1938; $15,000, 1939: $16,000, 1940; $17,000, 1941; $18,000, 1942; 
$19,000, 1943 and $6,000 1944. Prin. and int. payable at the Silver 
Creek National Bank, Silver Creek, N. Y. Cert. check for 10% of amount 
bid for, required. 


HANSFORD COUNTY COMMON SCHOOL DISTRICT NO. 8, Tex. 
—BONDS REGISTERED —The State Comptroller on June 2 registered 
$3,000 5% 5-20 year bonds. 


HARDIN, Biz Horn County, Mont.—B!IDS REJECTED.—All bids 
received on June 1 for the £6,000 building and £6,809 waver 6% coupon 
ponds—V. 112, p. 2,000—were rejected. The bonds will be readvert'ised 
later on. 

HARLAN COUNTY (P. O. Harlan), Ky.— BOND SALE.—On May 23 
$150,000 6% court house and jail bonds were sold to the First State Bank 
of Harlan at par and accrued interest. Denom. $1,000. Date April 15 
1921. Int. semi-ann. Ten of the bonds are to be paid two years from 
date of bond and ten each year thereafter, until 100 of them are paid, and 
then the other 50 are to be paid the same way except that the county 
reserves the right to pay them at any time after April 15 1933. 

HASKELL, Haskell County, Tex.—FONDS VOTED.—On May 24 
the following 6% bonds were voted: 
$20,000 water works impt. bonds. Vote 145 to 22. Due $1,000 yearly 

from 1931 to 1950, incl. 








30,000 street construction and impt. bonds. Vote 149 to 24. Due 
$2,000 yearly from 1926 to 1940, incl. | ; 
Int. semi-ann. Date of sale not yet determined. Marvin H. Post is 


City Secretary. 

HAY SPRINGS SCHOOL DISTRICT NO. 3 (P. O. Hay Springs), 
Sheridan County, Neb.—-BOND SALE.—The United States Trust Co. 
of Omaha was the successful bidder on June 1 for the $50,000 6% school 
bidg. bonds—V. 112, p. 2112—-at 92.65. Denom. $1,000. Date June 1 
1921. Int. J. & D. Due in 1931, 1936 and 1941. 


HAYTI, Pemiscot County, Mo.—-BOND SALE.—An issue of $30,000 
6% tax-free water works system construction bonds has been sold to the 
William R. Compton Co. of St. Louis. Denom. $500. Date May 1 1921. 
Prin. and semi-ann. int. (M. & N.) payaole at the American Trust Co., 
St. Louis. Due yearly on May 1 as follows: $2,000, 1926 and 1927; 
$2,500, 1928 to 1931, incl.; $3,000, 1932 to 1934, incl., and $3,500, 1935 


and 1936. , ' ; 

Financial Statement. 
Estimated actual value taxable property_-__....-..------------- $800 ,000 
Assessed value taxable property, 1920...........-------------- 620,000 
Total bonded debt including this issue _-_------.--.-_-.--------- 000 
Population, 1920 U. 8. Census, 1,507. 








; Hendricks County (P. O. Danville), Ind.—NO BIDS RECEIVED.— 
No bids were received on June 6 for the $58,500 5° bonds offered on that 
date.—V. 112, p. 2335. 


HOBART, Lake County, Ind.—BOND OFFERING.—H. E. Keilman. 
Secretary of the Town School Board, will receive bids until 8 p. m. to-day 


(June 11) for $30,000 6% refunding bonds. Date June 11921. Denom. 
$500. Prin. and semi-ann. int. payable at the Hobart Bank, Hobart, 
Ind. Payable in one to fifteen years. Cert. check for $100, required. 
Purchaser to pay accrued interest. 


IBERVILLE PARISH SCHOOL DISTRICT NO. 3, La.—BOND 
OF FERING.—L. E. Messick, Superintendent (P. O. Plaquemine) will 
receive sealed bids until 12 m. June 22 for $25,000 45°% bonds. Deaom. 
$500. Date May 15 1921. Int. semj-ann. Due as follows: $4,500, 1922 
and hong $5,000, 1924 and $5,500, 1925 and 1926. Cert. check for $500, 
required. 


INTERRIVER DRAINAGE DISTRICT (P.O. Poplar Bluf!), Butler 
County. Mo.—CORRECTION.—Thke amount of 6% drainage bonds sold 
to the William R. Compton Co. of St. Louis, was $365,000 (not $400.000 
as stated in V. 112, p. 2446). _ Thes2 bonds were purchased on May 23 and 
answer to the following descr.ption: Denom. $1,000. Date April 1 1921. 
Int. A.& O. Due yearly on April 1 from 1924 to 1939. i.e. 


JACKSON SCHOOL TOWNSHIP (P. O. Angola), 
Ind.—BONDS NOT SOLD.—The $33,750 5% 
28—V. 112, p. 2220—were not sold. 


JEFFERSON CITY, Cole County, Mo.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. June 21 by Richard R. Nacy, 
City Clerk, for $15,000 6% fire dept. equipment purchase bonds, voted on 
April 5—V. 112, p. 1435—Denom. $500. Date June 11921. Int. J.&D. 
payable at the City Treasurer’s office. Due June 1 1941 optional June 1 
1931. Cert. check for $750 payable to the Mayor, required. Bonded 
Debt (excluding this issue) June 6 1921 $109,000. Floating debt (addl.) 
$72,000. Sinking fund $6,000. Assessed value 1919, $6,500,000. City 
tax rate (per $1,000), $10.00. 


JEROME COUNTY (P. O. Jerome), Ida.—BOND SALE.—On June 4 
the Minnesota Loan & Trust Co. of Minneapolis was the successful bidder 
for the $80,000 54%% 10-19 year serial and road and bridge bonds, series 
‘‘A”’ dated June 1 1921—V. 112, p. 2335—at par, less 9% for expenses. 
This bid is equal to 91.00 a basis of about 6.47%. 


JEROME COUNTY (P. O. Jerome), Ida.—BOND SALE NOT CO™M- 
PLETED.—-The sale of the $80,000 5% ™% road bonds to Keeler Bros. & Co. 
of Denver—V. 112, p. 394—was not completed owing to error in record. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.— 
On June 1 the $15,600 4% % highway improvement bonds offered on that 
date—V. 112, p. 2335—were sold to the First National Bank of Greenwood, 
Ind., at par and accrued interest. Date May 15 192i. Due $780 each 
six months from May 15 1922 to Nov. 15 1931, incl. 


JONESBORO, Craighead County, Ark.—BONDS OFFERED BY 
BANKERS.—The American Trust Co. of Jonesboro is offering to investors 
$65,000 6% tax-free coupon city water and light plant bonds as follows: 
Price $469 for $500 bond and $938 for $1,000 bond, yielding 7 '4 % interest. 
St. Louis Union Trust Co., Trustee. Int. due July 1] and Jan. 1. Bonds 
approved by Rose, Hemingway, Cantrell & Loughborough, attorney of 
Little Rock, Ark. This company, it is stated will accept at par and accrued 
interest 5% water, light and sewer bonds of Jonesboro, Ark., due July 1 
1921, in exchange, adjusting the difference in price. 


JUNIATA COUNTY (P. O. Mifflintown), Penn.—-BOND OFFERING. 
The $60,000 5% bonds offered on June 6—V. 112, p. 2220—-will be offered 
again until June 27, locally, as only bids for $10,000 were received on June 6. 


KANDIYOHI COUNTY (P. O. Willmar), Minn.—DESCRIPTION 
OF BONDS .—Additional data is at hand in connection with the sale of the 
$119,500 6% public drainage ditch bonds, awarded on May 19 to the Wells- 
Dickey Co. of Minneapolis at par and interest—V. 112, p. 2335—Denom. 
$1,000. Date June 11921. Int. semi-ann. Due from 1927 to 1941, incl. 


KARNES COUNTY ROAD DISTRICT NO. 4, Tex.—BONDS REGIS- 
= June 4 the State Comptroller registered $200,000 51% % serial 
nds. 


KANSAS CITY, Jackson County, Mo.—BOND ELECTION.— 
On Sept. 6 $11,000,000 new water works bonds, at not exceeding 6% int. 
will be voted upon. 

The maturity of these bonds is contingent upon the outcome of the 
preposse charter amendment which is to be submitted to the voters on the 
same day. 


Steuben County, 
school bonds offered on May 


KENMORE, Summit County, Ohio.—RBONDS NOT SOLD.—On 
June 2 the $5,000 6% sidewalk bonds offered on that date—V. 112, p. 
2335—were not sold. 

BONDS NOT SOLD.—The $2,300 6% street improvement bonds offered 
on June 6—V. 112, p- 2335—were not sold. 

BOND OFFERING.—Aaron Falon, Mayor, wili receive bids for $200,000 
6% water works bonds. Denom. $1,000. Date June 1 1921. Prin. and 
semi-ann. int. payaole at the National City Bank of New York. Due 
June 1 1931. Cert. check for 5% of the amount bid for, payable to the 
City Treasurer, required. Purchaser to pay accrued interest. 


KINGS MOUNTAIN, Cleveland County, No. Caro.—BONDS NOT 
SOLD.—We are informed by Geo. E. Lovell, ‘Town Clerk, that owing to the 
fact that no satisfactory bids were submitted on June 1 for the $56,000 
street assessment and $36,000 local impt. 6% coupon (with privilege of 
pomsesrasses) bonds—V. 112, p. 2335—the sale of the bonds was held over 
for 30 days. , 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 35 (P. O. Flager), 
Colo.— BOND ELECTION—SALE.—Subject to being voted June 27, 
$20 000 6% 15-30 yr. (opt.) school building bonds have been sold to Ben- 
well, Phillips & Co. of Denver. 

Financial Statement. 

Assessed valuation 1920__._-.------ RE PEE CAT TREE ie Ae epee $2,448 340 

Bonded debt, inclusive this issue..-...-..--.-- : 44,000 
School population, 25Y. 


KNOX COUNTY (P. O. Mt. Vernon), Ohio.—BOND OFFERING.— 
A. D. Rinehart, County Auditor, will receive bids until 12 m. June 25 for 
$84,500 6% 1. C. H. No. 337 Se-tion B-1 improvement bonds. Denom. as 
follows: 1 for $6,500; 1 for $6,000; 1 for ,000 and 16 for $4,000 each. 
Date April 1 1921. Int. semi-ann. Due each six months as fcllows: 
$6,500 April 1 1922; $6.000, Oct. 1.1922; $8,000 April 1 1923, and $4,000 
from Oct. 1 1923 to April 1 1931, incl. Cert. check for $500, payable to the 
County Treasurer, required. 


KNOXVILLE, Knoxville County, Tenn.—BOND SALE.—The fol- 
owing bonds, offered on Feb. 1—Y\. 112, P 489—have been sold at par to 
the Murray Construction Co. of Knoxville: 
$100,000 00 6% street-impt. bonds, city’s share. Denom. $1,000. Int 

semi-ann. Due $20,000 yearly on Jan. 1 from 1922 to 1926, 


incl. 
*4,.378 565% Improvement District No. 179 bonds. Denoms. 4 for 
1,000 and 1 for $378 56. Int. J.&J. Due Jan. | 1926. 
*1,.632 705% Improvement District No. 164 bonds. Denoms. 1 for 
000 and 1 for $632 70. Int. J. & J. Due Jan. 1 1926 
*22,913 70 5% Improvement District No. 181 bonds. Denoms. 22 for 
000 and 1 for $913 70. Int. J.&J. Due Jan.1 1926. 
*3.424 555% Improvement District No. 180 bonds. Denoms. 3 for 
,000 and 1 for $424 55. Int. J.& J Due Jan. 1 1926. 
*22 685 37 5% Improvement District No. 172 bonds. Denoms. 22 for 
$1,000 and 1 for $685 37. Int. J. & J. Due Jan. 1 1926. 
* Property-owners’ share. All bonds are dated Jan. 1 1921. 


LACKAWANNA COUNTY (P. O. Scranton), Pa.—BOND OFFER-, 
ING —William G. Watkins. County Comptroller, will receive bids unti 
10:30 a. m. June 27 for $200,000 5% court house bonds. Cert. check for 
$10,000 payable to the County of Lackawanna, required. 


LA FERIA WATER IMPROVEMENT DISTRICT NO. 3, Cameron 
County, Tex.—BONDS REGISTERED .—On May 31, $275,000 6% serial 
bonds were registered with the State Comptroller. 


LAKE CHARLES DRAINAGE DISTRICT NO. 1 (P. O. Lake Charles) 
Calcasieu Parish, La.—BOND DESCRIPTION —Further details are at 
hand relative to the sale of the $150,000 5% drainage bonds, awarded as 
stated in V. 112, p. 2447—Denom. $1,000. Date April 1 1921. Int. 
A.&QO. Due 1946. 
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LAKE COUNTY (P. O. Crowe Point), Ind. —RBOND 5S: ALE. 
June 6 the First National Bank of Lowell was awarded $19. 000 5% John 
A. Kimmet et al., Cedar Creek Township bonds for par and acc rued interest. 
noms. po. Due $500 each six months from May 15 1922 to Nov. 15 
1940, incl. 

BOND SALE.— On the same day the Peoples State Bank of Crown Point 
was the successful bidder for S50 000 5% Charles Henderson et al., Eagle 
Creek Twp. bonds. Denom. "$1.2 0. Int. M.&N. Due in from 1 to 
10 years, for par and accrued intere: st. . 

BONDS NOT SOLD.—An issue of $195,000, A. M. Turner et al., North 
Township bonds in denominations cf $1 He hd vy was offered together 
with the above two issues on June 6—V. 112. p. 2446—was not sold. 


LAKEWOOD; Cuyahcga County, Ohio. NO BIDS RECEIVED.— 
No bids were received on June 6 foe the eleven issues of 6°, assessment 
bonds aggregating $190,820 offered on that date—V. 112, p. 2435 


LANKIN SCHOOL DISTRICT (P. O. Lankin), Welsh Couiian 
No. Dak.—BOND SALE —According to newspaper reports $40,000 sc hook 
bldg. bonds have been sold 


LANSING, Inghan County, Mich. 
Judson A. Parsons, will receive bids until 8:40 p. m 
street paving bonds; $100,000 se we rage system extention bonds and 
$200,000 bridge repair bonds bearing 5% interest Denominations to suit 
the successful bidder. Date Sept. 1 1921. Prin. and semi-ann. int 
(M. & S.) payable at the Guaranty Trust Co. of New York City, Peoples’ 
State Bank of Detroit, or any other place designated by purchaser Due 
yearly on Sept. 1 as follows: $30,006 1923 to 1926, incl; $70,000, 1927 to 
1931, incl. and $30,000 in 1932. Cert. check upon a chartered banking 
house for 1% of the par value of bonds, required. The bonds are to be 
printed by the successful bidder 

Of this total issue of $500,000, $3, 5OO maturing allin 1926 and c onsisting 
of 2 $1,000 bonds; 2 $500 bonds and 5 for $100 have been sold ‘‘over the 
counter’ at par. Therefor the city will repurchase these $3, 500 bonds at 
par, after the award has been made 

Financial Statement 
True value of real and personal property a 
value (real estate, personal and other taxable 
property) equalized Oct. 1920 (Cash basis) - - - a ee 
Monies and credits year 1920 £Total receipts from all 

sources , as anal 67: 
Total bonded debt including this present issue_ 384: 
Water debt. a ae ua $580,000 00 
No other indebtedness. 

Cash value of sinking fund, not including water 104,121 13 


Net debt. | 78 87 
Total amt. of de linquent taxes, incl. school taxes- * 92, 020 72 
* Includes $67,996 80 returned in April 1921 to C ‘ounty Treasurer. 


LARAMIE, Albany Smet? ye. BOND OFFERING.- 
received unti! 7.30 p. m. June 21 by L. G. Kennedy, City C 
folowing 6% fd nas: aces 
$162,000 10-20 year (cpt.) sewer bonds. Cert. check for 51,000 required. 

These bonds were offered on May 3 and sold on that date to Bos- 
worth. Charute & Co., ara Bolger, Mcsser & Willaman, but the 
sale was carcelled later because the advertisement of the bonds 
did not comply with legal requirements.—V. 112, p. 9335. 
119,500 15-30 year (opt.) water bonds. Cert. check for $1, COCO recuired. 
These bonds were cffered unsuccessfully on May 3--¥V. 112, 
2001. 

Denom. $900. Int 

Bank, Laramie. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cheyenne), 
Wyo.—BOND SALE.—On June 1 the State of Wyoming was the successful 
- der at par _ the $365,000 6% 10-25 year (opt.) school bldg. bonds— 

112, p. 211 


LARAMIE COUNTY ala ae DISTRICT NO. 10 (P. O. Hillsdale), 
Wyo.—BOND OFFERING.- 2 p. m. July 1 bids will be opened for 
purchase of $30,000 6% school ‘building bonds. Date July 151921. Prin. 
and int. (July 15 and Jan. 15) payable at State Treasurer's office or Kountze 
Bros., N. Y. City. Due $1,000 annually from 1923 to 1932, incl. and $2,000 
annually from 1933 to 1942, incl. W. F. Whitehead, Clerk. 


LAWRENCE COUNTY (P. O. New Castle), Pa.—BOND OFFERING. 
— James R. Lamoree, Clerk of the Board of County Commissioners, will 
receive bids until 2 p. m. June 30 for $400,( 5% tax-free (with privilege 
of registration) highway bonds. Denom. $1,000. Date July 11921. Int 
semi-ann. Due from July 1 1922 to July 1936. Cert. check for $2,500 
payable to the County Trea urer, required. 


LIBERTY COUNTY (P. O. Chester), Mont.—BOND SALE 
The $110,000 special relief fund bonds, offered on April 4—V. 112, p. 959— 
have been sold to the firm of W. L. Slayton & Co. of Toledo, at par for 7s 
Date Jan.11921. Due Jan. 1 1931. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk of the Board of County C ommissioners, will 
receive bids until 2.30 p. m. June 21 for $37,000 6% Orange Township 
Stone Road Improvement No. 131 improvement bonds. Denom. $1, 
Date April 25 1921. Prin. and semi-ann. int. payable at the County 
Treasurer’s office. Due $,4000 yearly from 1922 to 1928, incl. and $3,000 
from 1929 to 1931, incl. Cert. check for $500 on a bank doing regular 
banking business in Toledo, reauired. Purchaser to pay accrued interest. 


LYNDHURST (P. O. 
BONDS NOT SOLD. 
May 28—V. 112, p. 
satisfactory. — 


MC ALESTER, Pittsburg County, Okla.—-BONDS VOTED —On 
May 31 $50,000 sewer system additional and $50,000 school additional 
bonds were authorized by the voters. 


MADISONVILLE SCHOOL DISTRICT 
Hopkins County, Ky. BONDS VOTEN.——By a vote of 95 51 to 271 the 
question of issuing $75,000 6°, 20-year bonds, carried on May 24 

MADISON COUNTY (P. O. Anderson), Ind.-—-NO BIDS REC RIVED. 
—No bids were received on June 1 for an issue of $35,600 6% road bonds and 
an issue of 575.80 6% read bonds offered on that date. Date June 1 
1921. Int. M.& N. 

MALAD CITY, Oneida County, Ida.—BOND SALE.—An issue of 

5,000 7% Sewer District No. 3 bonds has been sold to Keeler Bros. & Co., 
Denver. ‘Denom. $1,000. Date June 1 1920. Prin. and semi-ann. int 
(J. & D.) payable at the National Bank of Commerce. Due June 1 1930. 
optional at call in numerical order on 30 days’ notice prior to interest 
payments. 

MALDEN, Middlesex County, Mass.—LOAN OFFERING —Until 
7.30 p. m. June 13, sealed bids will be recevied by the City Treasurer, for a 
temporary loan of $700,000 due $3: 50,000 on Dec. 1 and 15in 1921. 

MANASSA DRAINAGE DISTRICT (PP. O. Manassa), 
County, Colo.-—-BOND ELECTION .—On June 13 $27.400 drain: 
will be voted upon. S.A. Smith, Secy. 

MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Until 10 a. m. to-day (June 11) sealed bids will be received by Ralph A. 
Lemicke, County Treasurer, for $258,500 5% road bonds, as follows: 

$87, 000 A. R. Jones et al. road bonds. i’enom. $870. 

68,000 A. L. Wisby et al. road bonds. Denom. $680. 

103,500 Chas. Kuehn et al. road bonds. Denom. $1,035. 

All of the above roads are in Wayne Township. Dated June 1 1921 
and with interest payable semi-annually. 

MARION Bice oad (P. O. yen): | Ore.—BOND SALE.—On May 23 
“ $79,750 5% % road bonds—V. 112, 1897—-were sold to local investors 

par ‘and interest. Date Jan. 10 1921. Due on July 15 as follows: 
$24": 750 1927 and $55,000 1928. A proposal of par and interest. less a 
commission for selling, was also received from the firm of Durfee, Niles & 
Co., of Toledo, Ohio. 


Actual! value, estimated 
Assessed valuation 1920 1.773.076 
Total bonded debt, 86 N00 

MARION COUNTY SCHOOL DISTRICT NO. 4 (P. O. Silverton), 
Ore.—BOND SALE.—On May 24 an issue of $60,000 6% new school 
bidg. bones was sold to the Lumbermens Trust Co. of Portland, at par and 
interest. Denoms. $500 and $1,000. Date May 15 1921. Int M & N. 
Due May 15 1941, optional 1931. 


—BOND OFFERING —City Clerk 
July 11 re $220,000 


$119,818,370 00 
119,818,370 00 
"900 00 
684,121 13 
"2,161,778 87 


why wiil be 
. for the 


semi-ann. (J. & D.) payable at the First National 


South Euclid), Cuyahoga County, Ohic. 
~The $15,000 6% water works bonds offered on 
2112-—were not ssld as the bids received were not 


(P. O. Madisonville), 


Conejos 
ize bonds 


Financial Statement. 


$3,500,000 


[Vor. 112 


eee 











—On 








MARTIN, Weakley County, Tenn.—DESC RIPTION OF BONDS.— — 
Additional data is at hand relative to the sale of the $100,000 6% water 
and light impi. bonds, awarded as reported in V. 112, 2336—Denom. 
$1,000. Date Jan. 1 1921. Int. J. & J. Due 1951 optional 1941. 


MAURY COUNTY (P. O. Columbia), Tenn.—BOND SALE.— 
On June 1 the $100,000 6% school bldg. bonds—-V. 112, p. 2113—were 
sold to Caldwell & Co. of Nashville, at par and int., county to allow $379 
for attorney's fees, printing, etc., This is equal to 99.621, a basis of 
about 6.04%. Date June 1 1921. Desnom. $1,000. Int. A. & O. Due 
as follows: $33,000 in 5 years, $33,000 in 10 years, and $34,000 in 15 years. 


MERCED GRAMMAR SCHOOL DISTRICT (P. O. Merced), Merced 
Ccunty, Calif.—RBONDS VOTED.—By 551 to 52 $130,000 grammar 
school bide. bonds carried at a recent election. 


MECKLENBURG COUNTY (P. O. Charlotte), No. Caro.— BOND 
OFFERING —F. M. Gresham, Clerk Board of County Commissioners, 
will receive sealed bids until 12 m. June 18 for $600,000 road bonds, dated 
June 11921. Denom. $1,000. Coupon bonds registerable as to principal. 
Prin. and int. (J. & D.) rate to be bid on at not exceeding 6% payable in 
gold in New York City. Serial designations and maturities (June 1) are: 

Series A, $150,000, maturing 1926 

Series B, $200,000 maturing $40,000 annually 1927 to 1931 

Series C, $250,000 maturing $50,000 annually 1932 to 1936. 

Bonds were authorized by popular vote, 5,322 for and 3,146 aga nst. 
Cert. check on an incorporated bank or trust company for 2% of the amount 
of bonds bid for, payable to the County Treasurer, hod ty The bonds 
will be prepared under the supervision of the U. 8S. Mtge. & Trust Co 
N. Y. which wiil certify as to the genuineness of the signatures and the 
seal impressed thereon. Legality will be approved by Chester B. Masslich 
of N. Y. whose approving opinion will be furnished to purchaser without 
charge. Proposals must be made on blank forms, to be furnished by the 
above official or said trust company. Bonds will be delivered at plac- 
of purchaser's choice on or about July 5 1921. 


Financial Statement 
Assessed valuation for 1920---..-.----------- allie adialiaailal $140,697 ,633 00 
Real valuation estimated __. i 140,697 ,633 00 
Bonded indebtedness (excluding this issue) ______. ‘ 635,000 0” 
Floating indebtedness 129,474 16 
Total indebtedness___-_ 764.474 16 
Tax rate in 1920 for all purposes 48 cents on the $100 property valuation 
Population, census of 1920, 80,695. 


MELROSE, Middlesex County. Mass.— ‘BOND 
& Co. were the successful bidder for the §$ ti OOO A 
on June ®—V. 112, p. 2447. The price paid was too. 18, a hasis of about 
5.24%. The Old Ccljony Trust Co. bid] oe ana interest. 


ERCER COUNTY (P. O. Celina), Ohio.- -BOND SALE. 

issues of 6 iy and 5% road bonds agere gating $66,000 offered on June VY 

112 9221—were sold at par and accrued interest as follows: 

John eek. € Sk a ,eougher 

John Gehle__. 

Hoenning and Stangler 

Wm. C. Marker Fetters 
There were no other bidders 


MIAMI COUNTY (P, O. Pate), Ind.—BOND SALE.—The Merchants 
National Bank of Muncie was awarded the $74,000 6% road bonds offered 
on June 6—V. 112. p. 2335—for par and accrued interest plus a premium 
of $28, equal to 100. 03. a basis cf about 5.°9% Date March 15 1921 
Due $1,8: 50 ea ch six months from May 15 1922 to Sept. 15 1941, incl. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND SALE. 
—On June 2 the First National Bank of South Amboy was awarded $260,000 
6% 61-3 year (aver.) coupon (with privilege of registration) bonds offered 
on that date-—-V. 112, p. 2221. The price paid was $262,840.50 equal to 
100.32, a basis of about 5.94%. Date June 1 1921. 


MIDDLETOWN SCHOOL DISTRICT (P. O. Middletown), 
County, Ohio.. ni Sel SALFE.—The $100,000 6% school building bonds 
offered on June | . 112, p. 2113—were awarded to N. 8S. Hill & Co. and 
W. H. Silverman C. o. jointly for par plus a premium of $901.55 equal to 
100.°01, a basis of about 5.90%. Date June 1 1921. Due $4,000 yearly 
on June 1 from 1922 to 1946, incl. 


MILLE LACS COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 13 (P. O. Milaca), Minn.—BOND OFFERING —Until8 p. m. June 29 
H. P. Bacon, Secretary Board of Education, will receive bids for $15,000 
6% 10-year refunding bonds. Denom. $1,000. Interest semi-annual. 


MISSISSIPPI (State of).—BOND OFFFERING.—Seaied bids will be 
received until 19 a. m. June 27 by Frank Roberson, Attorney-General and 
Secretary of the State tjond Improvement Se a (P. O. Jackson) 
for $1,000,000. 514% improvement ponds, Series G. [and J. Denom. 
$1,000. Prin. and sommrenn. int. payable on io dB ‘tation to the State 
Treasury or at the National Bank of Commerce, N. Y. Due $20,000 of 
each series July | 1923 and $10,000 of each series July 1 1924 to 1946, incl. 
Certified Check for not less than 4% of the amount of bonds offered, required. 
Legal proceedings as to validity by J.C. Thomson of N. Y. will be furnished 
successful bidder. Purchaser to pay accrueli:terest. Bx onds will be regis- 
terable on the books cof the State ‘Ireasurer in the holder's name as to 
principal only. 


MONTANA( State of).—DESCRIPTION.—The $850,000 7% treasury 
certificates, awarded as stated in V. 112, p. 2447—-arswer to the following 
description. Denom. $1,000. Date Jan. 3 1921. Int. payment dates 
are Dec. 3 1921 and Jan. 3 1922. Due Jan. 3 1922. Other bids received 
on May 258 were: GBosworth, Chanute & ». Of Denver for 6*4s, $52.50 
premium, but as Chicago delivery was required bid was not considered. 
National Bank of Montana, Helena, par for 7.20s. Gold-Stabeck Co. of 
Minneapolis, for 7.50s, $7 i0 premium. Harris Trust & Savings Bank and 
Wells-Dickey, jointly, for 7.50s, $110 premium. Continental & Com- 
mercie! National Bank, Chicago, for 7.50s, $68 premium. 


MONTGOMERY COUNTY 
OFFERING.—Upntil 12 m. June 
Revenue of Montgomery County, 
bonds, recently voted V. 112, p. 
S300. 000 pu! blic schoo! bonds. 

200,000 road bonds. 

Denom. $1.000. Date July 11921. Int. semi-ann. Due July 1 1951. 
A check for $5.000 for e ach | issue certified by a bank doing business in 
Montgomery County, payable uiconditionaily to the Board of Revenue of 
ps omtgomnes ‘y Ccunty, must accoir pany eac n bid. The purchaser shal! 
pay accrued inte Brest from the date of the boads to and including the date of 
deli very and ressonable time shall be allowec after the award of the bonds 
for ther printing, execution and delivery Total debt (excluding this issue) , 
$935,000. Assessea vaine 1920 (3-5 act.), $46,119,786. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING .—Until 12 m. June 18, sealed bids will be received by F. A. Kilmer, 
Clerk of the Board of County Commissioners, for $77 7,000 6% road improve- 
ment bonds. Denom. $1,000. Date June 15 1921. Prin. and semi-ann. 
int. payable at the County Treasurer's office. Due $13,000 June 15 
1923 and $8,000 yearly on June 15 from 1924 to 1931, incl. Cert. check for 
$1,500, payable to the County Treasurer, required. Purchaser to pay 
accrued interest. 

MOORHEAD itDEr rN SCHOOL DISTRICT (P. O. Moor- 
head), Monona Count owa.—BOND OFFERING —lIt is reported, 
Earl a Pratt, Secretary Be of Education, will receive sealed bids until 
1 p June 18 for $50,000 school- building bonds. Date June 1 1921. 
Due June 1 1926. Certified check for $2,000 required. 

MORGAN COUNTY (P. O. Wartburg), Tenn.—BOND _ SALE.— 
Kaufmann-Smith-Emert & Co. of St. Louis, have purchased $75,000 6° 
tax-free bridge bonds. Denom. $1,000. Date April 1 1921. Prin. and 
semi-ann. int. (A. & O.) payable at the Hanover National Bank, N. Y. 
Due April 1 195}. 


SALE.—Grafton 
% sewer bonds offered 


vgs 11. 500 


Butier 


Ala.—BOND 
(Clerk of the Board of 
bids for the following 6% 


(P. OQ. Montgomery), 
20 J. W. Heustess, 
will rece ive 
2336. 


Financial Eharemnant. 

Estimated actual value cf taxable proper 
Assessed valuation of tax: £. property, 19) 20. 
Total bonded indebtedness, including this issue 

Population, 1920 Census, 13,385. 

MUNDAY LD SCHOOL DISTRICT (P. Munday), 
K nox Count ex.—BOND OFFERING.—F. O. Se ceptent, President 
of the School Ty will receive sealed bids at once for $40,000 6% 20-40- 
n 
onded debt May 30 19: a. this issue only. Floating debt (addl ), 

Sinking fund, $3,500 ‘Assessed value, $1,537,000. 


_$12,000,000 
. 7,860,374 
652,000 


your (o opt. .) registered bonds. Denom. $1,000. Date April 10 1921 


$10, 000. 
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NAPOLEON, Henry County, Ohio.—BOND SALE.—On June 3 the 
$13,555 10 6% refunding bonds offered on that date—V. 112, p. 2336— 
be ~ hres to the Commercial State Bank of Napoleon at par and accrued 


NATCHEZ, Adams County, Miss.—BOND SALE.—Recently an issue 
of $13,000 6% refunding bonds was awarded at par. Int. semi-ann. 


NATRONA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Casper), 
Wyo.—BOND SALE.—On May 26 the $200,000 school building bonds— 
V. 112, p. 1897—were obtained by the State of Wyoming at par and int. 
for 6s. ate July 1 1921. 


NEW MEXICO (State of)—DEBENTURE SALE.—The $147,500 
6% State Highway debentures, date June 1 1921 offered on May 24— 
V. 112, p. 1897—have been sold to the State Treasurer and the Pennsylvania 
Fire Insurance Co. at par and interest. Due yearly on Aug. 1 as follows: 
$82,500 1922, $50,000 1923 and $15,000 1924. 


NEWPORT, Cocke County, Tenn.—BOND OFFERING.—Bids will 
be received at any time by G. F. Smith, Mayor, for the purchase of $25,000 
6% tax-free coupon bonds. Denom. $1,000. Date June 1 1921. Int. 
J. & D. payable at the Chase National Bank, N. Y. Due June 1 1957. 
Cert. check for $500 payable to the above official, required. Total Bonded 
Debt (including this issue) May 31 1921, $197,500 Sinking fund $8,000. 
Assessed value $2,000,000. 


NEWBURYPORT, Essex County, Mass.—BOND SALE.—On June 6 
the $75,000 6% highway bonds offered on that date—V. 112, p. 2448 
were sold to Edmunds Brothers at 100.46, a basis of about 5.85%. Date 
June 11921. Due $15.000 yearly from 1922 to 1926, incl. 


NORFOLK, Norfolk County, Va.—BONDS AUTHORIZED.—The 

Virginian-Pilot’’ of June 1 says: } ; 

“The City Council yesterday authorized the issuance of bonds amounting 
to $936,000 to pay for improvements which have been ordered during the 
last year. the funds for which were appropriated out of miscellaneous funds 
in the city treasurer’s department. The bond issue was recommended, 
by the City Manager. 

None of the bonds are for new work. All of the work covered has been 
done or authorized, but until the new assessment figures were approved by 
the pt gees er. no bonds could be issued and the work therefore was paid 
out of cash. 

‘““‘More than half of the bond issue is for public works and improvements. 
The sum authorized for that work was $599,000. A bond issue of $199,000 
was authorized for the acquisition of school and playground lands, and 
lands for other purposes. The remainder of the entire amount, $138,000 
is for school improvements.”’ 


NORFOLK CITY, Madison County, Neb.—DESCRIPTION OF 
BONDS .—Additional information is at hand with reference to the sale 
of $35,000 6% 20 year (opt.) paving bonds, awarded on May 23 
the U. 8. Trust Co. of Omaha at par and int.—V. 112, p. 2337—Denom. 
$1,000. Date March 151920. Int.M.&S. 


NORMANGEE INDEPENDENT SCHOOL DISTRICT (P. O. Nor- 
mangee), Leon County, Tex.—BONDS REGISTERED.—An issue of 
+. 5% 5-40-year bonds was registered with the State Comptroller on 

une 4. 


NORTH CAROLINA (State of).—ADDITIONAL INFORMATION .— 
The ‘“‘Raleigh News & Observer’’ of June 3 had the following to say in con- 
nection with the State of North Carolina selling $2,000,000 6% notes: 

‘With a loan of $2,000,000 secured through the American Trust Co., of 
Charlotte, headed by Word H. Wood, former member of the State Highway 
Commission, the financing of the State’s new program of highway construc- 
tion and institutional improvement has n. 

‘Turning aside from a proposal of a syndicate of State bankers headed by 
Thomas E. Cooper, of the Merchants’ National Bank, of Raleigh, to loan the 
State $10,000,000, it was the sense of the Council of State that the policy of 
borrowing money on short term notes as the money is needed, should bs con- 
tinued, pending the sale of bonds authorized by the last session of the 
General Assembly. 

“The loan of $2,000,000 at 6%, with 3% interest to the State on daily 
balances, from the American Trust Co., was announced by Governor 
Cameron Morrison yesterday. State Treasurer Lacy doesn’t anticipate 
that the balance will be heavy. 

***We can use a million and a half of this amount almost immediately, 
he declared. 

“Coincident with the Governor’s announcement came telegrams to 
Raleigh stating that $2,000,000 North Carolina 6% notes were on the 
market in New York at a price to yield 6%%. . 

“The first telegrams to arrive denominated the notes as ‘64% notes. 
Governor Morrison and State Treasurer Lacy, whose attention was called 
to the matter, insisted that they were paying only 6% for the money, and 
later telegrams corrected the impression of Raleigh brokers. 

‘Prior to the announcement yesterday, the $2,000,000 notes were adver- 
tised in the ‘New York Times,’ which reached Raleigh last night, by the 
National City Co. at a price to yield 6%%.”’ 

The notice of these notes being offered to investors in New York City 
by GE ~~ City Co., together with Curtis & Sanger, was given in 
. 112, p. 2448. 


OAK HARBOR, Ottawa County, Ohio.—BOND SALE.—Harry J. 
Shaw was the successful bidder for the $17,500 6% Park St. bonds offered 
on May 31—V. 112, p. 2113—by submitting a bid of par and accrued int. 


OCALA, Marion County, Fla.—BOND SALE.—The Commercial 
Bank of Ocala was awarded on pear 13 $50,000 5% 14 5-12 year (aver.) 
street impt. bonds at 90.50, a basis of about 5.99%. Denom. $1, ;, 
ge Oct. 11920. Int. A.& O. Due $25,000 in 10 years and $25,000 in 
20 years. 


ORANGE RURAL SCHOOL DISTRICT (P. O. Orange); Cuyahoga 
County, Ohio.—BOND OFFERING .—Until 7 p. m. June 25 sealed bids 
will be received by T. W. Taylor, Clerk of the Board of Education, for 
5e70.000 6% coupon school bonds. Denom. $10,000. Date April 1 1921. 

. and semi-ann. int. (A. & O.) pores at the First National Bank of 
OCuyaho County, Ohio. Due $10,000 yearly on Jan. 1 from 1923 to 
1942 inel Cert. check on some bank other than one making bid, for 10% 
of amount bid for, payable to the District Treasurer, required. Purchaser 
to pay accrued interest. 


ORANGE, Essex County, N. J.—BOND SALE.—Eldredge & Co. of 
New York were awarded the $130,000 6% improvement bonds, offered 
recently—V. 112, p. 2337, for $130,533 equal to 100.41, a basis of about 
5.92%. Date June 11921. Due June 1 1927. 


OREGON (State of.)—BIDS.—The following is a complete list of the 
bids received on May 27 for the $1,000,000 State Highway bonds, awarded 
as stated in V. 112, p. 2448. 





Bidder— Int. Rate Bid. Amount. 
gone 3. Price & Co., mentte. ideal 
Bankers Trus ff See 
Guaranty Trust Company, New York. 6% $1,000,300 
E. H. Rollins & Sons, Boston__._-.---- 
Ames, Emerich & Co., New York.-.--- 
EF EEE Par for $400,000 with 
2. es Ot Cie. .cposcesacsenecese 30 day option to pur- 
I i, iin eeu mae 6% chase additional $600,000 
Anglo & Loetcn-Farts National Bank-- al par. 
ES ee 
aieaaabe IR Ss eae 6% % $1,002,900 
Ladd & Tilton Bank, Portland___-.---- 6%% $1,005,680 
Rutter & Co., New York. _..--.------- 
Freeman, Smith & Camp Co., Portland.| 6%% $1,000,200 
Carstens & Earles, Seattle_._._._._. _---- if 
RE GEE Gt Uascekcccenuntseceece 6%% $1,000,000 
Tambermens’ Trust Co....---<<«<«<«<- 
Harris Trust & Savings Bank______--.-- | 6%% $1,003 ,932 
pO ge RT eee 
Continental & Commer’! Tr. & Savs. Bk} 
EA AAR RLS ot 6% 985,387 
De. —s_iseeaaseteonusaasanean 5%% 967,178 





OREGON (State of)—BOND SALE.—On June 1 the Lumbermens 
Trust Co. of Portland was awArded the $121,275 Oregon District Interest 
bonds—V. 112, p. 1898—at 100.20 for 6s, a basis of about 5.98%. Date 
June 1 1921. ed as follows: $7,575 Jan. 1 1939, $26,700 July 1 1940; 
$40,500 April 1943, and $46,500 July 1 1949. 





OSWEGO,.Oswego County, N. Y.—BOND SALE.—On June 6 the 
$100,000 54% street bonds offered on that date—V. 112, p. 2337—were 
sold to Rutter & Co. of New York City at 100.136, a basis of about 5.23%. 
Date June 1 1921. Due $5,000 yearly on June 1 from 1922 to 1941, incl. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—Until 

2 p. m. June 14, sealed bids will be received by J. A. Wells, County Treas- 
urer, for the following 2 issues of 5% bonds: 

$26,200 bones. — $1,310 each six months from May 15 1922 to Nov. 15 
31, incl. 

28.500 bonds. Due $2,850 beginning Nov. 1922. 

Date May 151921. Denom. $1,310 and $2,850. 

for $500, payable to the above treasurer, required. 


OXFORD, Lafayette County, Miss.—BOND SALE.—R tl “" 
000 5% % electric light bonds were sold. ecently $115 


PAINESVILLE, Lake County, Ohio.—BOND OFFERING —AlbinH. 
Lord, City Auditor, will receive bids until 12 m. June 30 for $50,000 6% 
electric light works bonds. Denom. $500. Date April 11921. Int. semi- 
ann. Due $5,000 yearly on April 1 from 1923 to 1932, incl. Cert. check 
Sor 10% of amount bid for, payable to the City Treasurer, required. Pur- 
chaser to pay accrued interest. 


PARMA, Canyon County, Ida.—BOND OFFERING.—At 8 p. m. 
July 5 bids at not less than par will be considered for purchase of $29,000 
6%_20-yr. water works extension bonds which were offered unsuccessfully 
on May 2—V. 112, p. 2337. C. W. Albertson, Clerk. 


PENNSYLVANIA (State of)—BOND OFFERING —Until 12m. June 21 
sealed bids will be received by Samuel S. Lewis, Auditor General at his 
office in Harrisburg for $15,000,000 5% coupon or registered tax-free 
highway bonds Bonds in registered form will be issued in such amounts 
as the purchasers may require in the sum of one thousand (1,000) dollars, 
five thousand (5.000) dollars, ten thousand (10,000) dollars, twenty-five 
thousand (25,000) dollars, fifty thousand (50,000) dollars, and one hundred 
thousand (100,000) dollars, and in coupon form in the sum of one thousand 
(1,000) dollars. Said bonds will be interchangeable as to form. July 1 
1921. Prin. and semi-ann. int. (J. & J.) payable at the Philadelphia Na- 
tional Bank at Philadelphia, which is the Fiscal Agent of the Common- 
weath of Pennsylvania. Due July 1 1951. No bid will be considered 
unless accompanied by a certified check or certificate of deposit drawn to 
the order of the Commonwealth of Pennsylvania for an amount equal to 
two (2) per centum. of the principal of the loan for which the bid is made. 
Checks or certificates of de it accompanying bids not accepted will be 
returned by mail to the bidders within forty-eight (48) hours from the time 
of opening of the bids. Deposits of successful bidders will be — in 
partial payment of the amount of the loan awarded to them. No allowance 
will be made for interest on an advance payment from the time a bid is 
submitted to the time of settlement: Settlement for the loan awarded 
must be made with the Philadelphia National Bank, Fiscal Agent for the 
Commonwealth of Pennsylvania, in the following manner to wit: It 
will be optional with bidders to make settlement in fullon or before Friday 
July 1 1921, at 3 p. m., or to make in proportionate amounts, five partial 
payments to wit: 

3,000,000 and premium Friday, July 1 1921. 
3,000,000 and accrued interest, Monday Aug. 1 1921. 

$3,000,000 and accrued interest, Thursday Sept. 1 1921. 

$3,000,000 and accrued interest, Saturday. Oct. 1 1921. 

$3.000,000 and accrued interest, Tuesday, Nov. 1 1921. These bonds 
are legal investments for trust funds and are part of an authorized issue of 
$50, . highway bonds approved on April 16 1919. Negotiable 
Interim Certificates will be issued if desired pendin 
definitive certificates and may be obtained from the Fiscal Agent on the 
day that payment is made for the loan or thereafter. Proposals must be 
made upon the prescribed form of blanks, copies of which may be obtained 
pee spplication at the office of the Auditor General, or from the Fiscal 

gent. 

PHELPS, Ontario County, N. Y.—BOND OFFERING.—P. V. Keefe, 
Village Clerk, will receive sealed bids until June 30, for an issue of $8,000 
png bonds not to exceed 6% interest. Denom. $2,000 and $1,000. 

ate July 11921. Due yearly on July 1 as follows: $1,000, 1922 and 1923: 
and $2,000. 1924 to 1926, incl. Cert. check for $200 payable to J. Fred 
Helmer, Village Treasurer, required. 


PHOEBUS SCHOOL DISTRICT (P. O. Phoebus), Elizabeth Cit 
County, Va.—BOND OFFERING.—Sealed bids will be received until 
§ p. m. June 20 for the purchase of all or any part of $50,000 6% school 
bonds. Denom. $500. Date July 11921. Int. J.&J. Due July 1 1951. 
Cert. check for 2% of the amount of bid payable to the County Treasurer, 
required. All bids should be addressed to the Phoebus School Board, care 
J. H. Bent. Supt. Schools, Hampton, Va. 


PHOENIX, Maricopa County, Ariz.—BONDS VOTED.—On May 27 
$175,000 water; $100,000 dam, $70.000 Armory, $60,000 paving, $20,000 
police alarm system and $40,000 city park site extension bonds were voted. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND OFFERING. 
—Until 12 m. June 20, sealed bids will be received z. T. D. Krinn, County 
Auditor, for $55,000 6% coupon Clarks Run Road No. 34. Monroe Town- 
Hr ¢ special assessment improvement bonds. Denom. $500. Date June 1 
1921. Prin. and semi-ann. int. (M. & 8.) payable at the County Treas- 
urer’s office. Due $3,000 on Mar. 1 and $2,500 on Sept. 1 in each yess 
from 1922 to 1931,incl. Cert. check for 2% of amount bid for, payable to 
the County Treasurer, required. Purchaser to pay accrued interest. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—NO BIDS RE- 
CEIVED.—No bids were received on June 2 for the $115,000 6% I. C. H 
No. 10 bonds offered on that date.—V. 112, p. 2114. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
On June 7 the temporary loan of $100,000 offered on that date—V. 112, 
p. 2449—was awarded to the Old Colony Trust Company on a 5.99% 
discount basis, plus a premium of $1 25. 


PLEASANT VALLEY SCHOOL DISTRICT, Ventura County, Calif. 
BOND SALE.—The National City Co. of San Francisco was the successful 
bidder on May 27 for the $15,000 6% 17% year (aver.) gold school bo ‘ 
dated Dec. 1 1920—V. 112, p. 2222—at 101.54 and interest, a basis of 
anous 5.86%. <A bid of $15,028 was also received from the Wm. R. Staats 
Oo. 


Cash or a cert. check 





the engraving of 


POLK COUNTY (P. O. Osceola), Neb.—BOND OFFERING —Reports 
A that proposals will be received until 10 a. m. July 6 by the County 
Clerk, for $125,000 court house bonds. 


PORT CLINTON, Ottawa County, Ohio.—BOND OFFERING.— 
Village Clerk, Wm. H. Williamsen, will receive sealed proposals until 12 m. 
June 28 for $7,500 § Zo I. C. H. No. 279 (village protion) improvement 
bonds. Denom. $375. Date June 1 1921. Int. semi-ann. Due $7 
yearly on June 1 from 1922 to 1931, incl. Cert. check for $300, payable 
to the Village Treasurer, required. Purchaser to pay accrued interest. 


PORTERVILLE UNION HIGH SCHOOL DISTRICT (P. O. Porter- 
ville), Tulare County, Calif.— BONDS VOTED.—At a recent election 
the voters sanctioned the issuance of $265,000 new school bidg. bonds-— 
V. 112, p. 2008. 

PORTLAND, Ore.—BOND SALE.—During January 1921, the fol- 
lowing $112, impt. bonds were sold as follows: 

Freeman, Smith & Camp Co.— 





Par, accrued interest and a premium of $1 for________.______-_- $12,500 00 
Par, accrued interest and a premium of $5 for______________-_- 5,000 

Par, accrued interest and a premium of $10 for______________- 25,000 00 
Par, accrued interest and a premium of $15 50 for___________- 25,000 00 


Par, accrued interest and a premium of $26 for___.....__..--- 5,000 

During March, this city sold $262,539 74 impt. bonds as follows: 
E. L. Devereaux & Co.— 

Par, accrued interest and a premium of $36 for____._______--- $60,000 00 
J. H. Crane— 

Par, accrued interest and a premium of $2 10 per $1,000 for_ __- 

Par, accrued interest and a premium of $2 20 per $1,000 for__-_- 
Security Savings & Trust Co.— 


S 


Par, accrued interest and a premium of $40 for_____________-- 49,000 00 
Ladd & Tilton Bank—Par, accrued int. & a prem. of $25 for____. 25,000 00 
W.S8S. Lotan—Par, accrued int. & a prem. of $1 50 per $1,000for. 2,000 00 
Commerce Mortgage Securities Company— 

Par, accrued interest and a premium of 52c. per $1,000 for__-_-- 28,539 74 
Henry Bauer—Par, accrued int. & a prem. of $2 50 per $1,000 for 9,000 00 
Harvey Wells & Co.— 

Par, accrued interest and a premium of $2 50 per $1,000 for.... 4,000 00 

Par, accrued interest and a premium of $2 50 per $1,000 for- --.-. 500 00 
Alwin Kade—Par, accrued int. & a prem. of $3 for.......-..-.--- 2,000 00 
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Nathan Wise, Agent— 

Par, accrued interest and a prem. of $1 25 per $1,000 for 
Nina B. Johnson—-Par, accrued int. & a prem. of $1 for 
Catherine Bennett—Par, accrued int. & a prem. of $3 for 
Abe Tichner—Par, accrued int. & a prem. of $21 for 

Par, accrued interest and a premium of $12 for 10,000 00 

Par, accrued interest and a premium of $16 for_____________-. 20,000 00 
L. H. Pauley—Par, accrued int. & a prem. of $1 per $1,000 for__. 9,000 00 

During April, the following $174,997 40 impt. bonds were sold, as follows: 
Geo. H. King—Par, accrued int. & a prem. of $2 per $1,000 for__ $5,000 00 
Ladd & Tilton Bank—Par, accrued int. & a prem. of $51 for--- -- 50,000 00 
Security Savings & Trust Co— 

Par, accrued interest & a premium of $1 per $1,000 for 21,000 00 
W. 8S. Lotan—Par, accrued interest & a prem. of $1 per $1,000 for 1,500 00 
Freeman, Smith & Camp Co.— 

Accrued interest & 100.153 for 5 000 00 

pe eS ee ae al died 10,000 00 

Par, accrued interest & a premium of $1 per $1,000 for 6 500 OO 
Peninsula National Bank— 

Par, accrued interest and a premium of $1 per $1,000 for 12,500 00 
Geo. C. Flanders—Par, accrued int. & a prem. of $1 per $1,000 for 1,000 00 
Carl C. Liebe Par, accrued int. & a prem. of $1 per $1.000 for____ 6,500 00 
Nathan Wise, Agent-— 

Par, accrued interest and a premium of $1 per $1,000 for 1,500 00 
Julius Harr—Par, accrued int. & a prem. of $1 25 per $1,000 for... 8,000 00 
Wm. Adams, City Treas., acct. Bonded Indebtedness— | 
B Sinking Fund—Par and accrued interest for__----- 4,500 00 

Vm. Adams, City Treas., acct. Commission Public Docks— 

Sinking Fund ‘‘A’’—Par and accrued interest for 

Sinking Fund ‘‘ B’’—Par and accrued interest for 

Sinking Fund ‘‘C’’—Par and accrued interest for _ — ~ _ - 

Sinking Fund ‘‘E’’—Par and accrued interest for 

Sinking Fund ‘* F’’—Par and accrued interest for. _ - - 

Sinking Fund No. 1—Par and accrued interest for________-~-- 
Wm. Adams, City Treas., acct. Firemen’s Relief & Pension r 

Fund—Par and accrued interest for 497 40 


PORT OF GRAYS HARBOR (P. O. Aberdeen), Wash.—BOND 
SALE.—On June 1, Ferris & Harcgrove of Spokane, Blyth, Witter & Co. 
and Bond, Goodwin & Tucker, jointty, were awarded the $200,000 6% 
a year (opt.) coupon bonds, datea June 1 1921—V.112, p. 2222—at 
97 .29. 


POSEY SCHOOL TOWNSHIP (P. O. Staunton), Clay County, Ind. 
—BOND OFFERING .—Until 2 p m. to-day (June 11), sealed bids will be 
received by P. H. Veach, Township Trustee, for $14,000 6% school building 
bonds. Denom. $500. Date July 11921. Int. J. & J. Due $500 each 
six months from July 15 1922 to Jan. 15 1936, incl. Purchaser to pay ac- 
crued interest. 


POWDER RIVER COUNTY SCHOOL DISTRICT NO. 79 (P. O. 
Broadus), Mont.—BOND OFFERING.—Until 10 a. m. June 15 Mrs. 
K. M. Blenkner, Clerk, will receive bids for $6,600 funding bonds, at not 
exceeding 6% interest, it is reported. Denom. $100. 
$100, required. 


QUAY COUNTY SCHCOL DISTRICT NO. 32. N. Mex.—BOND 
OFFERING.—J. L. House, County Treasurer and Ccllectcr will, on June 
93 at 10 a. m. at his office in Tucumcari, cffer for sale and sell to the highest 
bidder fer cash, %32,.000 school bords, said bonds to bear date of June 1A 
1921, due in not less than 20 nor more than 30 years from their date ard 
optional at any time after 10 years from their date, bearirg interest at the 
rate of 6% per annum, payable semi-annually, both principal and interest 
beirg payable at the cffice of the County Treasurer in the C- unity of Quay, 
at Tucumcari, New Mexico, or at New York City, said boncs being in the 
denomination of $500 each. 

Said bids must be absolutely without reservation or qualification and un- 
conditional in all respects and must be accompanied by a certified check on 
a National Bank in the sum of 10% of the principal amount of the bonds. 
No bid is to be considered which is for less than 90 cents on the dollar. 


QUEEN AMES COUNTY (P. O. Talliot), Md.—BOND OFFERING.— 
Until 12 m. June 21 sealed bids wili be received by the Board of County 
Commissioners, for $53.000 6% tax-free lateral road bonds. Denom. $1,- 
000. Date July 11921. Int. J.& 3. Due yearly on January | as follows: 
$8 .000, 1923 and $9,000, 1924 to 1928,incl. Cert. check for 2% of amount 
bid for, payable to the Board of County Commissioners, required. 


REDLANDS, San Bernardino County, Calif.—WANTS TO SELL 
PLANT.—With reference to the arrangement of the Citrus Belt Gas Co., 
for selling its gas plant and distributing system located in the City of Red- 
lands to the municipality the ‘‘Gas Age’ of May 25, said: 

‘‘C itrus Belt Gas Company in an application filed with the Railroad Com- 
mission asks authority of the Commission to sel] its gas plant and distribut- 
ing system located in the city of Redlands to the municipality. According 
to the terms of the purchase agreement, the city is to pay $10 in cash for the 

lant and accept the property subject to all the outstanding bonds against 
t, which are listed as follows: 

Rediands Gas Company bonds (two issues) $98,500; Home Gas and Elec- 
tric Company bonds, #196,700. 

The Citrus Belt Gas Company has been unable to meet its bond interest 
for some time and has been emoarrassed financially to such an extent that 
it has been unaole to give adequate service.’’ 


REDWOOD FALLS, Redwood County, Minn.—BOND OFFERING — 
Sealed pids will be received unti! 8 p. m. June 16 by H. C. Rutter, City 
Recorder, for $8,000 6% street lighting bonds. Denom. $1,000. Date 
July 11921. Int J. & J. Alternate bids will be received for bonds due 
July 1 1931 or $1,0)0 on July 1 from 1924 to 1931, incl 


REEDSPORT, Douglas County, Ore.—BOND SALE.—An issue of 
$50,000 6% water bonds has been sold. 


RICHLAND COUNTY (P. O. Columbus), So. Caro.— DESCRIPTION 
OF BONDS .—The $2,000,000 6% tax-free highway impt. bonds, awarded 
as stated in V. 112, p. 2222—are described as follows: Coupon bond in 
denom. of $1,000 registerable as to principal. Date April 1 1921. Prin. 
and semi-ann. int. (A. & O.) payable in New York City. Due $80,000 
yearly on April 1 from 1922 to 1946, incl. 

Financial Statement. 
Real valuation of taxable property (estimated) 
Assessed valuation (less than one-third of actual) 
Total bonded debt (including this issue) 
Less sinkin 
Net bonded debt 


Population (1920 Census), 78,122. 
RICHMOND, 


Henrico County, Va.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. June 21 by H. C. Cofer, City Comptroller, 
for the following coupon (with privilege of registration) bonds: 
$500,000 444% street and park road impt. bonds. Due July 1 1931. 
500, 5% school bonds. Due July 1 1955. 
Prin. and semi-ann. int. (J. & J.) 


Denom. $1,000. Date YY 1 1921. 
ty Comptroller, or unless the bonds be regis- 


500 00 
6.000 OO 

. 32.000 00 
1.500 00 
500 00 
1.000 00 


Cert. check for 


$100,000 ,000 
28,399,385 


payable at the office of the C 
tered, at the fiscal agent of the City of Richmond, in New York. Cert. 
check on an incorporated bank or trust company for 14% of the amount 
of bonds bid for, required. The successful bidder will be furnished with the 
opinion of Messrs. Reed, Doughterty & Hoyt of New York City, that the 
bonds are valid and binding obligations of the City of Richmond. The 
bonds will be prepared under the supervision of the United States Mortgage 
and Trust Company of New York City, which will certify as to the genuine- 
ess of the signatures of the city officials and the seal impressed thereon. 


RIDGEWOOD, Bergen County, N. J.—RBONDS OFFERED BY 
BANKERS.—The Equitable Trust of New York is offering to 
investors an issue of $300,000 6% tax-free temporary improvement notes to 
yield 6.15%. Denom. to suit purchaser. Date May 25 1921. Payable 
on Nov. 1 1921, at the Equitable Trust Co. of New York. These bonds 
are legal investments for Savings Banks and Trustees in the State of New 
Jersey. Legality to be approved by Hawkins, Delafield & Longfellow of 
New York City. We are in receipt of the following financial statement, 
which is a correction of the statement published in V. 112, p. 2338. 

Financial Statement. 

Compiled under New Jersey Statutes: 
Assessed valuation 1921 (real and personal) $13,008,180 
Total bonded debt (including this issue) 786, 
Less water bond 50, 

Less sinking fund 

Net bonded debt (about 2% 
Population 1910, 5,416. 
Population 1920, 7,540. 


253,326 





RIGBY INDEPENDENT SCHOOL DISTRICT NO. & (P. O. Rigby), 
Jefferson County, Ida.—BOND SALE .—It is reported that Keeler Bros. 

Co. of Denver,gfhave purchased $32,000,6%%.15-yr. school-building 
bonds at 95.50. 

RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—On 
June 4 the Milan State Bank of Milan, Ind. was awarded the $29,400 
4\%% bonds offered on that date V. 112, p. 2338—for par and accrued int. 

BOND SALE —The Versailles Bank was the successful bidder on June 6 
for the $13,000 4% % highway bonds offered on that date—V. 112, p. 2338— 
for par and accrued interest. 


ROCHESTER, N. Y.—NOTE SALE.—On June 6 the two issues of notes 
aggregating $175,000 offered on that date—V. 112, p. 2449—were sold to 
the Genesee Valley Trust Co. of Rochester at 6% interest plus a $96 pre- 
mium. Duein six months from June 8 and June 13 1921. 


ROCK HILL, York County, So. Caro.—BOND OFFERING.— 
S. George Moore, City Clerk and Treasurer, will receive sealed bids until 
1l a. m. June 28 (date changed from June 14—V. 112, p. 2449) for all or 
any part of $300,000 6% street-improvement ponds. Denom. $1,000 
Date Jan.11921. Prin. and semi-ann. inc. (J. & J.) payable in New York 
Due yearly on Jan. 1 as follows: $18.000, 1923 to 1932, incl.: $24,000, 1933 
$9 000, 1934 to 1937, incl.. and $12,000, 1938 to 1942,incl. Certified check 
for 2% of the amount of bonds bid for, required. Bonds will be prepared 
under the supervision of U. S. Mtge. & Trust Co., which will certify as to 
the genuineness of the signatures of the city officials and the seal impressed 
thereon. The purchaser or purchasers will be finished without charge the 
approving opinion of Caldwell & Masslich, of New York. Bonds will be 
delivered on July 5 1921, or as soon thereafter as the bonds can be prepared. 


ROCKY RIVER, Cuyahoga County, Ohio.—NO BIDS RECEIVED. 
—No bids were received on May 28 for the 14 issues of special assessment 
bonds aggregating $36,554.20 offered on that date—V. 112, p. 2114. 


ST. CLOUD, Stearns County, Minn.—BOND ELECTION.—Reports 
say that the City Commissioners of St. Cloud have called for a_ special 
election June 28 at which time the question of issuing $75,000 of suuicinal 
bonds for the erection of an armory will be submitted to the voters. 

ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND SALE.—An 
issue of $100,000 tax-free refunding bonds has been awarded to Mortgage 
Trust Co. and the Kauffman-Smith-Emert & Co., both of St. Louis. 
Denom. $1,000. Date June 1 1921. Int. semi-ann. payable at the 
Mercantile Trust Co., St. Louis. Due June 1 1926. 

Financial Statement. 
Estimated actual walue of all taxable property 
Assessed valuation of all taxable property 
Total outstanding bonded debt 
Sinking fund 
Net bonded debt 
Population U. 8. Census, 1920, 100,727. 


SALEM INDEPENDENT SCHOOL DISTRICT (P. O. Salem), Harri- 
son County, W. Va.—BONDS NOT SOLD.—No sale was made on June 1 
of the $75,000 6% schcol bidg. bonds. Denom. $500. Date Jan. 15 1921. 
Int. J.& J. Due $5,000 yearly from 1926 to 1940, inci., optional any pay- 
ing period after 1926. 

These bonds are still on the market. 


SALUDA SCHOOL DISTRICT, Polk County. No. Caro.—BOND 
OFFERING.—E. McQueen Salley, Chairman of County Board of Education 
(P.O. Columbus), will receive sealed bids until July 5 for $20,000 6% school 
bonds. Denom. $1,000. Int. annual or semi-annual. Duc $1,000 yearly 
from 1922 to 1941, inel. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bexar County, Tex..-BONDS DEFEATED.—On May 24 


the $1,000,000 6% 1-40 year serial school bldg. and equipment bonds— 
V. 112, p. 2222—were defeated. 


SALEM, Columbiana County, Ohio.—BOND SALE.—On June 6 the 
following two issues of 6% bonds were sold to the Citizens and Savings Loan 
Company of Mansfield, Ohio. 
$66,286.69 refunding bonds. Denom. $500 and $786.69. Date May 15 

1921. Due yearly on Jan. 15 as follows: $2,286.69, 1934; 
and $4,000 1935 to 1950, incl. 

11,000.00 water works bonds. Denom. $500. Date May 15 1921. 
Due $1,000 yearly on May 15 from 1931 to 1941, incl. 


The price paid for the first issue was 100.33 and the second was purchased 
for 100.909. 


NO BIDS RECEIVED.—No bids were received on the same date for the 
$10,277.24 6% deficiency bonds offered on the same date.—V. 112, p.2114. 


SAUK CITY, Sauk scpumtys Wisc.—BOND SALE.—The Second 
ee 


Ward Securities Co. of Milwau , has purchased $35,000 bridge and 
$£0,C00 water works 6% tax free bonds. Denom. $1,000. Date March 1 
1921. Prin. and semi-ann. int. (M. & 8.) payable at the Second Ward 
Savings Bank, Milwaukee. Due serially from 1922 to 1941, incl. 
Financial Statement. 
EISELE EERE ME Oe $1,600,000 
Assessed valuation 1920 as equalized 1,563,538 
Total bonded debt including this issue 85,000 
Population, 1,200. 


SCHENECTADY, Schenectady County, N. Y.—NOTE OFFERING.— 
Until 11 a. m. June 14 sealed bids will be received by Leon G. Dibble, Cit 
Comptroller, for $160,000 notes. Date June 15 and due Dec. 15 1921 with 
interest, payable at the City Treasurer’s office or at the Chase National 
Bank of New York City. Bids are to state the lowest interest rate the 
purchaser will take the notes at and to be accompanied by a cert. check for 
1% of par value of bonds bid for and payable to the above Comptroller. 
Denominations are at the option of the successful bidder. Notes will be 
delivered at the Chase National Bank of New York, unless the bidder 
desires the delivery elsewhere. Purchaser to pay accrued interest. 


Financial Statement June 2 1921. 
$6 306,747.85 
500.00 


Present bonded debt 

225, 
Other temporary loan certificates ,128.29 
Temporary loan notes 354 400.00 


$6 892,776.14 





Deduct— 
Sinking funds $245 388.25 
Tax or revenue loan certificates 25,500.00 
Bonds incl. above maturing during 1921, ta 


1 x 
for payment of which included in 1921 levy. 293,500.00 764,388.25 


$6,128,387 .89 
$70,056 ,275.00 
310,900.00 
3,769,721 .00 


74,136,896.00 
Population 1920, Federal Census, 88,723. . 


SCOTTS BLUFF COUNTY (P. O. Gering), Neb.—BOND SALE.— 


On May 16 $125,000 bridge bonds were sold to the Allied Contractors, 
Inc., of Omaha. 


SEATTLE, Wash.*-BOND SALE.—During May the City issued the 
following 6% bonds. 
Dist. N Purpose. Dat 


0. Amount. é. Due. 
$141,381 39 Grade and concrete May 231921 May 23 1931 
66,718 76 Grading May 251921 May 25 1931 
39,662 57 Mains and Sewers May 311921 May 31 1931 
All the above bonds are subject to call on any interest paying date. 


SENECA COUNTY (P. O. Tiffin), Ohio.— BOND OFFERING .—Until 
10 a. m. June 23 sealed bids will be received by J. H. Morcher, County 
Auditor, for $24,000 6% coupon Tiffin Republic I. C. H. No. 449, Section 
‘I’ road improvement bonds. Denom. $2,000. Date June 1 1921. 
Prin. and semi-ann. int. (A. & O.) payable at the County Treasurer's office. 
Due $2,000 each six months from April 1 1922 to Oct. 1 1927, incl. Certi- 
fied check for 2% of amount bid for, payable to the above Auditor, re- 
quired. Purchaser to pay accrued interest. 

BOND OFFERING.—The above official will also receive bids until 10 
a.m. June 16 for $20,000 6% road-improvement bonds. Date June 1 1921. 
Denom. $2,000. Prin. and semi-ann. int. (A. & O.) payable at the Count 
Treasurer's office. Due $2,000 each six months from April 1 1923 to Oct. 
1927, incl. Certified check for 2% of amount bid for, payable: 
above Auditor, required. Purchaser to pay accrued interest. 





Water bonds included in above 
ed valuation 1921, real estate 
Assessed valuation 1921, 
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SHADYSIDE, Belmont County, Ohio.—BOND SALE.—The $3,500 
oe sewer bonds offered on March 21—V. 112, p. 1055—were sold to the 
Shadyside Bank at par and accrued interest. ate April 1 1921. Due 
$500 yearly on April 1 from 1922 to 1928, incl. 


SHARON HILL, Delaware County, Pa.—BOND OFFERING.— 


- H. 8. McNair will receive bids until June 16 for $65,0C0 5% % 30-year 
coupon school bonds. 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Until 
12 m. June 20 sealed bids will be received by Bert Fix, Village Clerk, for 
$15,000 6% funding bonds. Denom. $500 .Date June 1 1921. Int. 
semi-ann. Due yearly on June 1 as follows: $2,000, 1924 to 1930, incl., and 
$1,000 1931. Cert. check on some solvent bank for 2% of amount bid for, 
payable to the Village Treasurer, required. Purchaser to pay accrued int’ 


SLAYTON, Murray County, Minn.—BONDS VOTED.—On June 1 
$37,000 paving bonds were voted. 


SMITHFIELD, Cache County, Utah.—BONDS DEFEATED.—News- 
papers state that the $40,000 water-extension bonds were defeated on May 
31—V. 112, p. 2222—by one vote. 


SOUTH PASADENA CITY SCHOOL DISTRICT, Los Angeles 
County, Calif.—BIDS.—The following bids were also received on May 23 
for the $105,000 6% school bonds, awarded as stated in V. 112, p. 2339: 


National City Co______- $107,278 50! Blyth, Witter & Co___- 
California Bank______-_- 107,247 07| William R. Staats Co__ {106,639 50 
Citizens Nat'l Bank____106,890 00| Bank of Italy__.._____~- 106,089 00 


Security Tr. & Sav. BE__106.727 00 R. H. Moulton & Co._._105.195 00 


SPRINGFIELD. Clark County, Ohio.—BOND OFFERING.—Until 
12 m. June 13 sealed proposals will be received by W. J. Barrett, City 
Auditor, for $51,547 6% coupon street-improvement bonds. Denom. 1 for 
$547 and 102 for $500 each. Date March 1 1921. Int. semi-ann. Due 
$5,547 March 1 1923 and $5.509 March 1 1924 and $5,000 yearly on March |] 
from 1925 to 1931, incl. Certified check for 5% of face value of the bonds 
offered required. Purchaser to pay accrued interest. 


SPRINGFIELD, Bon Homme County, So. Dak.—BOND OFFERING. 
—Sealed bids will be received until 8:30 p. m. June 23 by J. C. Daniels, 
City Auditor, for $32,000 6% sewer bonds. Denom. $1,000. Date July 
1 1921. Prin. and semi-ann. int. payable at the Continental & Commer- 
cial National Bank, Chicage. Due July 1 1941, optional on any interest 
paying date after 10 years. Cert. check for $3,000 payable to the City 


ee. required. The legality will be approved by S. M. Scobic of 
yndall. 


_ STARK COUNTY (P. O. Canton), Ohio.—NO BIDS RECEIVED.— 
No bids were received on June 1 for the $69,009 6% Magnolia Village 
paving bonds offered on that date.—V. 112, p. 2339. 


STILLWATER, Washington County, Minn.—BOND OFFERING.— 
Chas. A. Lammers, City Clerk, will receive sealed bids until 7:30 Pp. m. 
June 15 for $59,000 6% refunding bonds. Denom. $1,000. Date July 1 
1921. Prin. and semi-ann. int. (J. & J.) payable at the First National 
Bank, Stillwater. Due yearly on July 1 as follows: $4,000. 1928 and 1929; 
$6,000, 1920; $8,000, 1931 and 1932: $8,000, 1934 to 1936, incl., and $5,000 
1927. Cert. check for $1,200 payable to the City Treasurer, required. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 10 (P. O. 
Park City), Mont.—BONDS NOT TO BE RE-OFFERED—NEW ELEC- 
TION .—The $2.009 6% school bonds, which did not meet with success 
when offered on May 16—V. 112, p. ?339—-will not be reoffered again as a 


tad election will have to be called. The election will be called in the near 
uture. 


SOUTH ORANGE TOWNSHIP (P. O. Maplewood), Essex County, 
N. J.—NO BIDS RECEIVED.—No bids were received on June 7 for the 
$125,000 5% % park bonds offered on that date.—V. 112, p. 2450. 


SUPERIOR, Nuckollis County, Neb.—BONDS DEFEATED.—An 
issue of $55,00C water bonds has been defeated. 


SWEETWATER COUNTY (P. O. Green River), Wyo.—BOND ELEC- 
TION .—On July 12 $300,000 5% % 10-20-year road and bridge bonds will 
be voted upon. W.C. Lewis, County Clerk. 


TARENTUM, Alegheny County, Pa.—BOND OFFERING.—Sealed 
bids will be received by L. R. Hariley, Borough Secretary, for $35,000 5%, 
54% or 5%% coupon bonds. Due yearly on July 1 as follows: $16,000, 
1931 and 1936 and $15,000, 1941. Cert. check for $500, required. 


TARRYTOWN, Westchester ounty. N. Y.—BOND OFFERING.— 
J. Wychoff Cole, Village Clerk, for $140,000 5% coupon (with privilege 
of registration) sewer and water bonds as follows: 

$15,000 sewer bonds. Due $1,000 vearly on June 1 from 1922 to 1936, incl. 
125,000 water bonds. Due $5,000 yearly on June 1 from 1926 to 1950, incl. 

Denom. $1,000. Date June 11921. Prin. and semi-ann. int. (J. & D.) 
payable at the Tarrytown National Bank of Tarrytown, N. Y. Cert. 
check for 2% of amount pid for, upon an incorporated bank or trust com- 
pany or bank draft, payable to the order of the Village of Tarrytown, 
required. The opinion of Hawkins, Delafieid & Longfellow of New York, 
that the bonds are legal and binding obligations of the village, will be furn- 
ished the purchaser. 

The bonds are to oe prepared the United States Mortgage and Trust Co. 
of New York, which will certify as to the genuineness of the signature of 
=e officials and the seal impressed thereon. Purchaser to pay accrued 
nterest. 

TENNYSON SCHOOL DISTRICT, Alameda County, Calif.— 
BONDS VOTED —Passage of the $11,000 bond issue, for which an election 
was held recently in this district, was practically unanimous according 
to returns filed with the County Clerk. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING.— 
Frank F. Musser, Clerk of the Board of County Commissioners, will receive 
bids until 1 p. m. June 23 for $254,000 6% I. C. H. No. 153 improvement 
bonds. Denom. $1,000. Date June 1 1921. Prin. and semi-ann. int. 
(A. & O.) payabie at the County Treasurer's office. Due $14,000 each 
six months from April 1 1922 to Oct. 1 1929 and $15,000 on April 1 and 
Oct. 1 in 1939. Certified check for $5090, payable to Evan J. Thomas, 
County Treasurer, required. Purchaser to pay accrued interest. 


UNION CITY, Obion County, Tenn.—BOND OFFERING .—Sealed 
bids will be received until 9 a. m. July 15 by H. A. Bransford, Chairman 
of Finance Committee, for the $30,000 6% gold coupon refunding bonds— 
V. 112, p. 2450—Denom. $1,000. Date Sept.11921. Prin. and semi-ann. 
int. (M.&8.) payaole at First National Bank. St. Louis. Due Sept. 1 1941. 
Cert. check for 10% payable to the anove official, required. Bonded 
Debt (including this issue) June 8 1921, $118,000. Floating debt (addl.) 
$21,750. Assessed value 1920, $3,784,985. 


UNION CONSOLIDATED SCHOOL DISTRICT (P. O. Union), 
Dewees Sommty, Miss.—BOND SALE.—An issue of $10,000 bldg. bonds 
Ss n sold. 


UNIONVILLE, Putnam County, Mo.—DESCRIPTION OF BONDS.— 
The $84,000 6% tax-free water works and electric light system extension 
bonds, recently awarded as stated in V. 112, p. 2450—are described as 
follows: Denomination #500. Date May 1 1921. Principal and semi-annual 
interest, Jan. ] and July 1, payable at the American Trust Co. in St. Louis. 
The first coupon, payable Jan. 1 1922 is for $20, representing 8 months’ 
interest from date. Due Jan. 1 1941 optional Jan. 1 1926. 

Financial Statement. 


Estimated actual value taxable property_._...-.---.---------! ,000 ,000 
Assessed value taxable property, 1920__..._--_.-.----------.--- 1,036,243 
Total bonded debt including this issue___._.._._._-.---------- 100,009 
Pe i f . cigeapadbdomes Suitiedetieticenaéanedseee 

a ee di i inn dina mmemmeitiainins 7,165 


Population 1920, U. 8. census, 1,765. 
URBANA, Champaign County, Ohio.—BOND OFFERING.— 
Until 4 p. m. June 21 sealed bids will be received by H. M. 
Auditor for $8,000 6% storm sewer bonds. Denom. $500. Date June 1 


1921. Int. semi-ann. Due $1,000 yearly on June 1 from 1924 to 1931, 
incl. Cert. check for 5% of amount bid for, payable to the City Treasurer, 
required. 

UTICA, Oneida County, N. Y.—BOND OFFERING.—Stuart W. 
Snyder, City Comptroller, will receive bids until 11 a. m. June 13 for the 
yo ape 5%% tax-free bond: 
$245,000 Public Improvement bonds (coupon) for school , to be 


urposes 

dated July | 1921, maturing $12,250 on July 1, in each of the years 
1922 to 1941, both inclusive. Int. payable semi-annually J. & J. 
Denom. $1,000 and $250. 





$157,000 Public Improvement bonds (coupon) for school purposes 

a ge dal be ae pL - July 1, “3 Re of the oman 

. nclusive. nterst able s ~ 
J.& J. Denom. $1,000 and $850. aay wertrwased 
80,000 Public Improvement bonds (coupon) for school purposes, to be 
— : age PO a SO sg ee ee = July 1, in each of the years 

Oo ; h inclusive. Interest payable semi- 
J.&J. Denom. $1,000. fe — 
10,000 Public Improvement bonds (coupon) for park purposes, to be 
dated July 1 1921, maturing $500 on July 1, in each of the years 
1922 to 1941, both inclusive. Interest payable semi-annually 

J.& J. Denom. $500. 

2,000 Public Public Improvement bonds (registered) for school purposes, 
to be dated July 1 1921, maturing $200 on July 1, in each of the 
years 1922 to 1931, both inclusive. Interest payable semi- 
annually J. Denom. $200. 

6,000 Public Improvement bonds (registered) for playground and park 
purposes. to be dated July 1 1921, maturing $300 on July 1, in 

each of the vears 1922 to 1941, both inclusive. Interest payable 

semi-annuallv J. & J. Denom. $300. 

Delinauent City Tax bonds (registered) to be dated Feb. 15 1921, 

maturing $908 03 on Feb. 15 1922. and $800 on Feb. 15, in each 

of the vears 1923 to 1926. both inclusive. Interest payable semi- 
annually F. & Denom. $998 03 and $890. 

Delinauent County Tax bonds (registered) to be dated May 4 

1921, maturing $1,366 17 on May 4 1922, and $1,300 on May 4, 

in each of the years 1923 to 1926, both inclusive. Interest pay- 

able semi-annually M.& N. Denom. $1,366 17 and $1,300. 

Cert , check for 2% of amount bid for, payable to the above comptroller, 

reauired. . 

The favorable opinion of George 8. Clay. Esa., New York City, as to 
legality, will be on file in this office before delivery. 

Bonds to be delivered to the purchaser on Monday, July 11 1921, or such 
other date as may be mutually agreed upon. 

A prescribed form for proposals will be furnished unon application at this 
office, and all proposals must be unconditional, as therein prescribed. 

Purchaser to pay accrued interest. 

Financial Statement June 1 1921. 

Assessed valuation (real and personal) 1920_-_---.----------$88,.063,335 


4,108 03 


6,566 17 











SC. Lo oe ib wpb baban sence neeewe 3,915,052 
ee ee le pee ben cb dees adodewh 360,760 
$92,339,147 
eee Ges Ts Glan a bo ee cue wewese’ ciccccasdnune 9,979,080 
$102,318,227 
Total bonded debt (including this issue of bonds) ---------- ~~ 3,756,602 
SE SE ., o. cn mtbehe dksewtbosbeann d6Ubactosbaehouwdeae 313,537 
I I SR ibe te khasotan 3,443 064 
ee ee ee, ee Lio beeostb deabbbadeneoeudaen $23 
re Si rr Ce eben eee samen R80. 589 
res (eens CONNES TONG) ooo ccs enWews ducdos en onneeneets 94.156 
Water debt... -_--- = on Seto sae a Pak eale> oi Sec Aes oo ee None 
Floating dept. (pd. fr. collection of city taxes in Sept. 1921)____ $950,0N0 
Wee ee ey ee Sr GE ec ca cbaweiehoebes cesdbebcuesecd 8,939 468 


Utica incorporated as a city Feb. 13 1832. 

Bonds are general obligation of the city. 

Ronds cannot be sold below par. 

No default or delay in payment of principal or interest. 

“ pending or threatened litigation against the issue or title of any official 
to office. 


VALE. Matheur County. Ore.—NO BIDS.—No bids were received on 
Mav 31 for the $39.090 6% 20-vear water bonds—V. 112, p. 2223. 
hese bonds are still on the market. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.—~ 
Until 10 a. m. June 15 sealed hids will be received by Geo. A. Schaal, 
County Treasurer, for $12,109 5% H. M. Hausman et al. Honey Creek 
Township bonds. Denom. 8605. Date June 15 1921. Int. M. N 
Due $605 each six months from May 15 1922 to Nov. 15 1931, incl. 
chaser to pay accrued interest. 

These bonds are heing offered together with $40,000 5% Scott Burgan 
et al., Lost Creek Township bonds, notice of which was given in V. 112 
p. 2450. 


VINCENNES SCHOOL CITY (P. O. Vincennes), Knox County. 
Ind.-——BOND OFFERING.—Dora 8. Prather, Secretary of the Board of 
Trustees, will receive bids until 7 p. m. June 13 for $12,000 6% bonds. 
Denom. $1,000. Date July 11921. Due July 1 1926. 


WALLA WALLA COUNTY (P. O. Walla Walla), Wash.—BONDS 
DEFEATED.—An issue of $125,000 bonds has been voted down. 


WALWORTH COUNTY (P. O. Elkhorn), Wisc.—BOND SALE.— 
The $592,909 5% highway impt. bonds, offered on June 1—V. 112, p. 
9992—have been sold to Second Ward Securities Co., First Wisconsin Co., 
Morris F. Fox & Co., Henry C. Quarles & Co. and Wm. R. Compton Co. 
Date April 11921. Due on April 1 as follows: $150,000 in 1922, 1925 and 
1930, and $142.000 1925. These bonds are now being offered to investors 
to yield from 6% t9 5.50% according to maturity. 

Financial Statement. 
Assessed valuation 192f as equalized_.._.........--....-...- $74,136,300 
Total bonded debt (incl. these bonds) 
Population 1920 census, 29,327. 


WARREN COUNTY (P. O. Lebanon), Ohio.—BOND OFFERING.— 
Carl J. Miller. County Commissioner, will receive bids until 11 a. m. July 1 
for $640.000 6° Columbus-Cincinnati Road I. C. H. No. 6, Secticn C-1; 
Deerfield and Union Township bonds. Denom. $500. Date June 15 1921. 
Int. (M. & N.) pavable at the County Treasurer's office. Due $3,500 on 
March 15 and £4,000 on Sent. 15 in each vear from 1923 to 1930, incl. Cert. 
check for $1,009, on a solvent bank in the State of Ohio, pryable to the 
County Commissiorers. reauired. Said bonds will be ready for delivery 
at the office of the Auditor of Warren County. Lebanon, Ohio, within fifteen 
days from date of sale. Purchaser to pay accrued interest. 


WARWICK, Orange County, N. Y.—BOND SALE.—The Warwick 
Savings Bank, was the successful bidder for the $3,419 building bonds 
offered on June 6.—V. 112, p. 2450. 


WASHINGTON, Fayette County, Ohio.—BOND OFFERING.—G. 
H. Hitchcock, City Auditor, will receive bids until 12 m. June 20 for $34,000 
6% deficiency bonds. Denom. $500. Date June 11921. Int. semi-ann. 
Due June 1 1931. Cert. check for 2% of amount bid for, payable to the 
City Tr Purchaser to pay accrued interest. 


easurer, required. 
WASHINGTON COUNTY (P. O. Salem), Ind.—BONDS NOT SOLD. 
—The $28,800 5% road bonds offered on May 31—V. 112, p. 2223—were 


not sold. 


WAUWATOSA, Milwaukee County, Wisc.—BOND DESCRIPTION. 
—The $65,000 6% coupon school bonds, awarded on May 17 to the Second 
Ward Securities Co. of Milwaukee, for $65,810.85 (101.247) and interest, 
a basis of about 5.815% V. 112, p. 2340—are in denom. of $1,000 and 
are dated March 15 1921. Prin. and semi-ann. int. (M.&8.) payable at 
the First National Bank of Wauwatosa. Due yearly on March 15 as follows: 
$5 1922 to 1926, incl.; $4,000, 1927 to 1931, incl., and $2,000 1932 to 

, incl. 


WAWARSING (P. O. Ellenville), Ulster County, N. Y.—BOND 
SALE.—The Ellenville Savings Bank was awarded an issue of $10,000 6% 
highway bonds on June 1 for par. Date June 1 1921. Denom. $1,000. 
Due $1,000 yearly from 1922 to 1931, incl. 


WELLSVILLE, Coche County, Utah.—-BONDS VOTED.—On May 
25, the zre.O00 6% 20-year water improvement bonds—V. 112, p. 2115— 
were voted. 


WESTON SCHOOL DISTRICT (P. O. Weston), Webster County, 
Ga.—BOND OFFERING.—S. O. Brightwell, Chairman Board of School 
Trustees, will receive sealed bids until 4 p. m. June 21 for $20,000 6% school 
house bonds. Date July 11921. Int. semi-ann. principal payable $1,000 
annually beginning 1930 in New York City. Cert. check for 5%, required. 
Owing to a typographical error this item was incorrectly given under the 
caption ‘‘Western School District’’ in V. 112, p. 2450. 


WEST PARK, Cuyahoga County, Ohio.—BOND OFFERING.— 
Until 12 m. June 20 sealed bids will be received by Stephen Hendrickson, 
City Clerk, for the following 6% coupon special assessment bonds: 


Pur- 
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$1,472.07 bonds. Denom. 6 Ul 

$200 yearly on July 1 from 1922 to 1929, incl., and $272.07 on 
July 1 1930. 

3,240.64 bonds. Denom. 9 for $300 each and 1 for $540.64. Due $300 
yearly on July 1 from 1921 to 1929 incl. and $540.64 on 
July 1 1930. ale ae 

3,235.62 bonds. Denom. 10 for $300 each and 1 for $235.62. Due 
$309 yearly on July 1 from 1921 to 1929, incl., and $535.62 
on Julv 1 1930. 

2,453.45 bonds. Denom. 9 for $209 each and 1 for $553.45. Due $200 
yearly on July 1 from 1921 to 1929, incl. and 1 for $653.45. 

5,379.86 bonds. Denom. 10 for $500 each and 1 for $379.86. Due 
$500 yearly on July 1 from 1921 to 1929, incl. and $879.86 
on Julv 1 1930. Px-S. | 

5,392.59 bonds. Denom. 10 for $509 each and 1 for $392.59. Due 
$500 yearly on July 1 from 1921 to 1929, incl. and $892.59 
on July 1 1930. 

Date July 1 1920. Int. semi-ann. Cert. for 5% of amount 
bid for, payable to the City Treasurer, requirei. The successful bidder 
will be required to receive and pay for such bonds awarded at the office 
of the Clerk in the town hall of said city. Purchaser to pay accrued int. 


WHITE COUNTY (P. O. Monticello), Ind.—?OND OFFERING.— 
Until 10 a. m. June 15 E. B. Steely County Treasurer, will receive sealed 
bids for $12,000 5% Jerry Reading et al.. Prarie Township bonds Denom. 
$600. Date May 31921. Int. M.& N. Due $609 each six months from 
May 15 1922 to Nov. 15 1931, incl. 


WILKES-BARRE, Luzerne County, Pa.—BOND OFFERING.— 
Joseph G. Schuler, Superintendent of Accounts and Finance, will receive 
bids until 10 a. m. June 28 for $245.000 5% improvement bonds. Legality 
approved by Townsend, Ellicott & Munson of Philadelphia. Cert. check 
for 2% of amount bid for, required. 


WILSON GRADED SCHOOL DISTRICT (P. O. Wilson), Wilson 
County, No. Caro.—BOND OFFERING .—Sealed bids will be received 
until 4 p. m. June 30 by R. A. Turlington, Secretary Board of Trustees, 
for $300,000 6% gold school-building bonds. Coupon_bonds registerable 
as to principal. Denom. $1,000. Date July 11921. Principal and semi- 
annual interest (J. & J.) payable in New York. Due yearly on July 1 as 
follows: $7,000, 1924 to 1929, incl.; $9,000, 1930 to 1935, incl.; $11,000, 
1936 to 1941, incl.; $13,000, 1942 to 1947, incl.; and $15,000, 1948 to 1951, 
incl. Certified check or cash on an incorporated bank or trust company 
for 2% of the amount of bonds bid for, payable to the Treasurer Board of 
Trustees, required. The approving opinion of Chester B. Masslich, Esq., 
New York City, will be furnished to the purchaser; preparation and certifi- 
cation of bonds by U.S. Mtge. & Trust Co., New York City. Delivery on 
or about July 10 at place of purchaser’s choice. No bid under par and 
accrued interest will be entertained. 


WINDSOR, Weld County, Colo.—BOND SALE.—The Bankers 
Trust Co. of Denver, has purchased $10,000 6% 10-15 year (opt.) water 
extension bonds: 


. sooly 
check 


Financial Statement. 
Assessed valuation 1920 
Total bonded debt (incl. this issue) 


Population est., 1,700. 


WRIGHT COUNTY (P. O. Buffalo), Minn.—BOND SALE.—On 
June 1 the following 6% tax-free coupon bonds—V. 112, p. 2340—were sold 
to Magraw, Kerfoot & Co. of Si. Paul for $150,775, equal to 100.51: 
$100,000 funding bonds. Due $10,000 yearly on June 1 from 1932 to 


$1,237,860 
35,500 


for $2900 each and 1 for £272.07. Due 


Semi-ann. int. (Dec. 10 and June 10) payable at the U. 8. Mtge. & Trust 
Co., N. Y. Due June 10 1922. 

Financial Statement. 
Actual value of taxable property......_..-..-..---_--- age Rare $85,000,000 
ES Ma Ta Cee soe Baste 
Total bonded debt, including this issue 3,408,000 
Less water debt_____________ adh dinate _._._.$970,000 
Less sinking fund 88.500 $1,058,500 


Net bonded debt | 
Population, 1910 Census, Winston, 17,167; Salem, 5,523. 
Population 1920 Census, 48,395. 


WYOMISSING SCHOOL DISTRICT (P. O. Wyomissing), Berks 
County, Pa.— BOND SALE —The Peoples Trust Co. of Wyomissing was 
the successful bidder for the $125.0000 5% school bonds offered on June 7 
—V.112, p. 2451. The price paid was $125,125. equal to 100.10, a basis 
of about 4.99%. Date June 15 1921. Due yearly on June 15 as follows: 
$1,000, 1922 to 1933, incl.; $2,000, 1934 to 1936, incl.; $4,000, 1937 to 
1940, inel.: $6,000, 1941 to 1944, incl.: $7,000, 1945 and 1946; $10,000, 
1947 and 1948, and $11,000, 1949 to 1951, incl. 


YAKIMA, Yakima County, Wash.—B2IND SALE.—Aj1 issue of 320,000 


6% bide. bonds has been sold locally. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 89. Wash.—BOND 
SALE. An issue of $21,500 school bonds has been sold to the State of 
Washington at par for 5\%s. ' 


YATES CENTRE HIGHWAY DISTRICT (P. O. Mayfield), Elmore 
County, Ida.—BONDS AWARDED IN PART.—Of the $59,099 6% 
road construction bonds, offered on Oct. 25 1929-——V. 111, p. 1682—$30.090 
were sold on that date to High & Fritchman at par. Denom. $1,000. 
Date July 11920. Int. J. & J.- 


YELLOWSTONE AND BIG HORN COUNTIES JOINT SCHOOL 
DISTRICT NO. 45 (P. O. Custer) Mont.—BONDS NOT SOLD.—No 
sale was made on June 4 of the $5,500 6°% school bldg. bonds—V. 112, p. 
2340—Denoms. $1.000 and $500. 

YOUNGSTOWN, Mahoning County, Ohio.—NO BIDS RECEIVED. 
No bids were receivel on June 6 for the 8 issues of 6% bonds aggregating 
$299,720 offered on that date—V. 112, p. 2224—They will be readvertised 
at a later date. 


ee ee 


2,349,000 
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CANADA, its Provinces and Municipalities. 


FORT GARY, Man.—DEBENTURE OFFERING —Until 8 p. m. 
June 14 sealed bids will be received by Secretary-Treasurer, H. . De 
Moissac, for $100,000 6% 30-year sewer and water main construction 
debentures. Date Mar. 11921. Due in 30 years. 


MOOSOMIN PROTESTANT PUBLIC SCHOOL DISTRICT NO. 12, 
Sask.—DEBENTURE SALE.—An issue of $6,600 6% 10-yr. school deben- 
tures was recently sold to Mr. D. Greavitt. 


NEW TORONTO, Ont.—DEBENTURE OFFERING.—J. W. Ruttan, 
Town Treasurer, will receive bids uatil 12 m. June 13 for $20,000 6% % 
school debentures and $35,000 644% water works extension and improve- 
es. Due in 20 annual installments, having interest coupons 
attached. 





1941, incl. 
50,000 road bonds. Nue June 1 1931. 
Denom. Date June 1 1921. 


1,000. 
payable at the First Nat. Bank, St. Paul. 


WINSTON SALEM, Forsyth County, No, Caro.—NOTES OFFERED. 
BY BANKERS.—The Harris Trust & Savings Bank of Chicago has pur- 
chased and is now offering to invescors at par and interest $231,000 6% 


coupon gold notes. Denom. $1,000. 


Int. J. & D. 


Date June 10 1921. 


Prin. and int. 





Prin. and 


PELEE TOWNSHIP, Ont.—DEBENTURES NOT SOLD.—The $5.744 
6% drainage improvement debentures offered on May 28—V. 112 
were not sold, as no bids were accepted. 
of the sale and are in $509.88 denominations. 


QUEBEC (Province of).—BOND SALE.—It is stated that the Province 
of Quebec has sold to Rene T. Leclerc $1,009,000 15-year 544% bonds at 
95.773, to cost the Province 5.93%. 
duties and at the option of the Provincial Treasurer are subject to call 
at any time after five years. 


, p. 2225— 
The debentures are dated the day 


The bonds are free from succession 








NEW LOANS 





City of Johnstown 


Pennsylvania 


5s 


Prices: To Net 4.80 Per Cent 


Circular on request 





Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York 
Call Canal 8437 





MUNICIPAL BONDS 


Underwriting and distributing tire 
Bowie of Tetas.” Dealers Seeublies end 
Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY TEXAS. 


Ustablished 1915 








issues of 
Pistrict 
efferings 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drezel Bidg, PHILADELPHIA 
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NEW LOANS 


$60,000 
TOWN OF BROWNING 


Glacier County, Montana. 


“General Obligation Water Bonds”’ 


Notice is en given that the town of Brown- 
ing, Montana, will, on the 20TH DAY OF JUNE, 
1921, at the hour of eight o’clock p. m., at the 
council rooms of the Town Council of said town 
in the town of Browning, Glacier County, Mon- 
tana, sell at public auction to the highest bidder 
for cash one hun twenty (120) coupon 
“General Obligation Water Bonds’’ of the de- 
nomination of Five Hundred Dollars ($500.00) 
each. Said bonds to bear interest at the rate of 
six per cent per annum, payable semi-annually 
on the Ist day of January and July of each year. 
Said bonds to bear date of July 1. 1921, to become 
payable twenty (20) years from date and redeem- 
able in their numerical order, annually, com- 
mencing July 1, 1931; the principal and interest 
payable at the office of the Town Treasurer of 
said town or at the option of the holder at the 
National Bank of Commerce, New York City, 
New York. Each bidder is required to deposit 
a check fully certified by some duly authorized 
bank in the sum of Two Thousand Dollars 
($2,000.00) payable to the Town Treasurer of 
said town as a guaranty that he will take up and 
pay for said bonds as soon as the same are ready 
or delivery. That the Town Council hereby 
reserves the right to reject any and ali bids. 
Bidders shall satisfy themselves as to the legality 
of the bonds before bidding. 

Said bonds are known as ‘‘Gencral Obligation 
Water Bonds” and are issued for the purpose of 
a and installing a pliant for town 
water supply to be owned and controlled by the 
said town and the money to be derived from the 
sale of said bonds to be used exclusively for the 

urpose of constructing and installing said plant 
or water supply. A complete transcript of all 
proceedings touching the issue of said bonds will 

furnished by the undersigned upon application 
by letter or wire. 

Dated, May 9th, 1921. 

By order of the Town Council of 
Browning, Montana. 

A. M. SHANNON, Town Clerk. 


own of 





— 
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United States and Canadian 
Municipal Bonds. 


gRSNDON. GORDO), 
WADDELL 


6e wa - x. fry York 














FINANCIAL 


$160,000 
TOWN OF BRANFORD, CONNECTICUT 


Public 





Road Improvement Bonds. 
Series of 1921. 


$160,000.CO issue of bonds of the town of Bran- 
ford, authorized by Special Act of the General 
Assembly of Connecticut entitled ‘‘An Act amend- 
ing an Act authorizing the Town of Branford to 
improve Highways approved May 10th, 1921, 
less eleven (11) bonds of the issue; (Numbers 1 to 
11 inclusive) which have been reserved by the 
Town under the provisions of the Act. 

The above stated issue also accepted by the 
Town, and the Town Treasurer authorized to 
prepare suitable bonds, advertise and sell the 
same at a special called Town Meeting, held 
JUNE 6, 1921; all in accord with said Act of the 
General Assembly of 1921. 

One hundred and forty-nine (149) of these 
bonds numbered from 12 to 160 both inclusive, 
are offered for sale, the par value of each Bond is 
$1.C00 and they are Non Tarable in the State of 
Connecticut. 

Five of these bonds mature in 1928, and eight 
mature each two (2) years thereafter in numerical 


order. 

The bonds will be dated July 1, 1921, interest 
coupons attached, and bear interest of six per 
centum. (6%) per annum payable semi-annually 
on January ist and July lst. 

The whole issue or any part thereof may be 
called by the Town at one hundred and five 
per cent. (105%) on any interest date after two 

ears from date of issue, but if a part be so called 
it must be called by lot. 

No bid will be accepted for said bonds at less 
than their par value. 

The grand list of the Town of Branford amounts 
to $6,501,997 Jam. 1, 1921. There is no other 
bonded indebtedness of the town. 

Bids should be marked Proposals for Puhlic 
Road Improvement Bonds Series of 1921. Same 
addressed to the Town Treasurer of the Town of 
Branford, Conn. and will be received until 11 
o'clock A. M. (Eastern Standard Time) on 
June 17. 1921. Each bid must be accompanied 
by a certified check for 2% of the amount of the 
bid which deposit wil] be returned to the un- © 
successful bidders within five days after the ~ 
award is made. Bids will be opened at 11.30 ~ 
a.m. on said day and award made to the highest — 
bidder. ; 

Payment for the bond together with interest 
from the date of their issue must be made by the 
successful bidder within thirty days after the 
award ismade. | 

The right to reject any or all bids is reserved. 

If further information is desired address 
Treasurer of Branford, Conn. 

They will be certified by Gross, Gross & Hyde, 
Hartford, Conn. 


A.J. HARMOUNT, Town Treasurer 
P. O. Box, 155. Branford, Conn. 








JUNE 11 1921.] 
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DESIGN steam power 


interurban railways, 


ings. 


industrial companies. 


projects. 


utility properties and 


business. 








STONE & WEBSTER 


INCORPORATED 


hydro-electric developments, 
transmission lines, city and 


chemical plants, industrial 
plants, warehouses and build- 


CONSTRUCT either from their 
own desigus or from designs 
of other engineers or architects. 


MANAGE public utility and 


REPORT on going concerns, 
proposed extensions and new 


FINANCE industrial and public 


an investment banking 


NEW YORK BOSTON CHICAGO 


stations, 


gas and 


conduct 














° ORGANIZATI 


Consulting : 
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ON 





Engineers 





Specializing in 
Public Utilities 
and 


Gas and Electric 


Peoples Gas Building 





Industrial Appraisals 


Managementand Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Ohicago | 
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Engineers 





j. G. WHITE ENGINEERING 
CORPORATION 


Constructors 


Buildings—Industrial Units 
Public Utilities 





~ Reports—Valuations—Estimates 
e 
- | 48 XCHANGE PLACE, NEW YORK 
_ 
30 | 
st 
+ GEO. B. EDWARDS 
- INVESTMENTS 
_ 72 Trinity Place, NEW YORK, N. Y 
SALE—Timber, Coel, Irem, Ranch and 
de, "oF ether properties. 
Cenfidential Negotiations Investigations 
aned Gettlements and Urchases of Property. 
Cnited States West [ndies Oanada 
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Public Utility 


62 Cedar St., New York 


| Government, Municipal, Railroad 


| INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 
105 So. La Salle St., Chicago 


Philadelphia Boston Cleveland | Detroit Minneapolis 
Scranton Hartford Pittsburgh St. Louis Milwaukee 


Industrial 





— 





Capital and Surplus 





A Bank to Represent You 
In Pittsburgh 


We maintain a completely organized department for the service 
of out-of-town banks, firms and individuals. 


In addition to a complete banking service, both domestic and 
foreign, our knowledge of the financial and industrial affairs 
of the Pittsburgh District is at your disposal. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 


- = $11,000,000.00 














Illinois Trust & Savings Bank 


La Salle at Jackson - : : Chicago 


Capital and Surplus . - $15,000,080 





Deposits, Current and Reserve 
Ascounts. Deals in Foreign Ex- 





Pays Interest on Time Has on band at all times a variety of exe 


change. Transacts a General Trust Business. Corporation Bonds. 


LT 


cellent securities. Buys and sells 
Government, Municipal and 














_Hpotices 


NOTICE IS HEREBY GIVEN that on July 1, 
1921, at the principal office of the Equitable 
Trust Company of New York, No. 37 Wall 
Street, Borough of Manhattan, City and State of 
New York, the undersigned Troy Laundry 
Machinery Company, Limited, will redeem, 
at 102% per cent. of the face value thereof, all its 
Serial Seven Per Cent. Sinking Fund Gold Notes, 
dated January 1, 1919, outstanding on the said 
redemption date; and the said notes are hereby 
required to be then and there presented for pay- 
ment, with all coupons for interest maturing 
subsequently to the said recemption date. The 
said Notes will bear no further interest after the 
said date. 

At any time BD ted to June 25, 1921, any holder 
of any of the Notes hereby called for redemption 
may, without prior written notice, surrender the 
same at the said office of The Equitable Trust 
Company of New York, with all unmatured 
interest coupons attached, for conversion into 
an equivalent aggregate par value of 8% cumula- 
tive preferred capital stock of the undersigned, 
full paid and non-assessable, subject to adjust- 
ment of interest and dividends to the date of such 
surrender, in the manner provided in the Trust 
Agreement under which the said Notes are issued. 

New York, May 31, 1921. 


TROY LAUNDRY MACHINERY CO., LTD. 
By STANLEY BROCK, President. 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Nobie and West Streets Breekiyn, N.Y¥.Cit 








Hrotices 





No. 11965 
TREASURY DEPARTMENT 
OFFICE OF COMPTROLLER OF THE 
CURRENCY, 


Washington, D. C., April 27, 1921. 

WHEREAS. by satisfactory ev eonee presented 
to the undersigned, it has been ‘ATION 
that “COMMERCIAL EXOHANGE N NA 
AL BANK OF NEW YORK” in the CITY 
NEW YORK, inthe COUNTY OF NEW YORI 
AND STATE OF NEW YORK has complied 
with all the provisions of the Statutes of the 
United States, required to be complied with 
before an association shall be — to com- 
mence the business of Bankin 

NOW, THEREFORE, I, 1. R. CRISSIN- 
GER, Comptroller of the Currency, do hereb 
certify that “COMMERCIAL XCHANG 
NATIONAL BANK OF NEW YORK” in the 
CITY OF NEW YORK, in the COUNTY OF 
NEW YORK AND STATE OF NEW YORK, 
is authorized to commence the business of Bank- 
ing as provided in Section Fifty-one hundred and 
re dg ne of the Revised Statutes of the United 
tates 


CONVERSION of The Commercial! Exchange 
Bank, New York, N. Y., with three 
branches located within the limits of the 
City of New York, N. Y. 

IN TESTIMONY WHEREOF, witness my 
hand and Seal of office this TWENT Y-SEVENT 
day of APRIL, 1921. 

SEAL} (Signed) D. R. CRISSINGER, 

Comptroller of the Currency. 


Meetings 


Pe Oe OP ~ eee ee 


GREENE ~ CANANEATCOPPER co. 
NOTICE OF ANNUAL MEETING. { 


Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at the 
office of the Company, 25 Broadway, New York, 
N. Y., on Monday, the twentieth day of June 
1921, at twelve o ‘clock noon, for the election of 
three directors to hold office for three years and 
for the transaction of such other business as ma 
come before the meeting, including the consi 
eration, approval and ratification of all acts and 
proceedings of the Board of Directors during the 
past year, and of all matters that may be referred 
to in the Annual Report to the Stockholders. 

The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o’clock noon, Saturday, May 28, 1921, will be 
— de vote the : Be + ao a 

order o e Board 90 
r J. W. ALLEN, Secretary. 
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BUSINESS OPPORTUNITIES 





PARTNERS.—Several business men of high 
standing and means to join in the formation 
of a company where the investment is abso- 
lutely guaranteed, stock will grow rapidly in 
value, and return large dividends to the 
owners. Proposition has been investigated and 
endorsed by some of the best banks and experts 
in the United States. Proposition will bear 
rigid investigation. For particulars, write 
Box 1082, St. Joseph, Mo. 








INVESTMENT MEN WANTED 





BOND MAN WANTED—Excellent opportunity 
for young man thoroughly conversant with the 
Bond business, to inaugurate an Investment 
Department in conjunction with a well-estab- 
lished Bond Department of a New York Stock 
Exchange House. Only those with good refer- 
ences need apply. Address Box X-8, Financial 
Chronicie, 90 Pine Street, New York. 





WE HAVE a desirable and profitable connection 
to offer a man of requisite ability, having some 
knowledge of corporation financing and accus- 
tomed to coming in contact with influentia) 
people. The business is of a basic nature. 
very sound, controlled and managed by well- 
known bankers and corporation officials of the 
highest standing. Address Box W-18, care 
Financial Chronicle, 90 Pine Street, New York 
City. 








Liquidation 
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The First National Bank of Catonsville, Mary- 
land, located at Catonsville, in the State of 
Maryland, is closing its affairs. All note holders 
and other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment. 

LOUIS W. FREUND, President. 

Dated May 3lst, 1921. 





The First National Bank of Reading, Pa., 
located at No. 540 Penn Street, in the City of 
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| CAPITAL DESIRED 


| 





| 
| SALES MANAGER (with substantial clientele) | 


of one of the largest investment houses in 
New York, desires to get in touch with gentle- 
men of means that would be willing to back 
him in forming an investment house to extent 
of $100,000. Best of credentials. Address 
Box W-7, care of Financial Chronicle, 90 Pine 
Street, New York City. 





A BOND MAN, now conducting profitable 
unlisted department of large, prominent and 
well regarded New York investment house, has 
arranged to take over same, paying the firm a 
rental for the use of their wires and for office 
space, and desires to secure a partner in this 
connection with $20,000. Proposition will 
bear strictest investigation. Address BoxW-6, 
care of Financial Chronicle, 90 Pine Street 
New York City. 








TRADERS WANTED. 





BOND and Unlisted Trader wanted. Must 
possess ability to initiate business and compe- 
tence that will warrant confidence of employers. 
The right man will receive excellent remunera- 
tion and be given entire charge of this new 
department, which we contemplate installing. 
Give age and qualifications in detail, with as- 
surance that same will be held in strict confi- 
dence. Box U-20, Financial Chronicle, 90 
Pine Street, New York. 








BANKING CONNECTIONS DESIRED. 





COMPETENT, responsible banker with commer- 
cial and financial education, several years of 
foreign banking experience acquired with lead- 
ing London and Continental Banks and Mer- 
chant Bankers, perfectly familiar with foreign 
trade financing, foreign exchanges, documen- 
tary and acceptance credits, discounts, collec- 
tions, investigation work, &c., wishes to co- 
operate in the development of the foreign 
department of a first-class progressive Bank 





Reading, State of Pennsylvania, is closing its 
affairs. All noteholders and other creditors of | 
the Association are therefore hereby notified to | 
present their notes and other claims for payment. | 
J. W. RICHARDS, Cashier. | 

Dated, April 12th, 1921. | 


or act as European representative either of an 
individual concern or of a consortium of Banks 
who would find advantage in pooling their 
European business. Address Box 8-25, care 
of Financial Chronicle, 90 Pine St., N. Y. City. 
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Make a Habit of It! 


Whenever you have need for or are seeking 


a position asa 


STATISTICIAN, 


TRADER 








the world. 


’ 


SALESMAN, 
CASHIER OF A BANK 
OR THE LIKE, 


put an advertisement in this Department. 


This will give prominence to your wants in 
banking and financial circles throughout 














POSITIONS WANTED 








Banks-Trust Companies- 
Dealers 


BOND MAN EXECUTIVE, broad fin- 
ancial experience, desires manage- 
ment of bond department or take 
charge of office New York, Chicago 
or other large city. Experienced 
municipal, public utility, railroad, in- 
dustrial financing. Five years sales 
management. Familiar both Eastern 
Western markets. Qualified handle 
buying, originating, managerial, dis- 
tribution work. Address Box W 14, 
care of Financial Chronicle, 90 Pine 
Street, New York City. 














EXECUTIVE with 5 years’ experience in origin- 
ating and selling municipal and corporation 
bonds and farm mortgages wants to represent a 
high grade investment firm in Los Angeles. 
Previous to 5 years ago was district manager 
large company on Pacific Coast. Am now 
taking course on investment and security selling 
with Babson Institute to whom I refer—also 
any Bank here (Oklahoma City). R.D. Stone, 
226 East 14 Street, Oklahoma City, Okla. 





PUBLICITY STATISTICIAN—Expert statis- 
tician desires connection with New York Stock 
Exchange or long established banking house, 
where publicity experience will be an added 
asset. Address Box X-14, care of Financial 
Chronicle, 90 Pine Street, New York City. 





Statistician 


Competent to analyze corporation statements, 
prepare bond circulars and answer correspondence 
from a sales viewpoint. Responsible references. 
Address V. 10, care of Financial Chronicle; 90 
Pine Street, New York City. 





BOND and Unlisted Trader, formerly with 
New York Stock Exchange, with knowledge 
of all markets, seeks position with Stock Ex- 
change firm. Address Box X-2, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 





ane 


SUCCESSFUL Bond and Unlisted Trader de- 
sires engagement with New York Stock Ex- 
change firm. Address Box X-2, care of 
Financial Chronicle, 90 Pine St., New York City 





CASHIER AND BOOKKEEPER, eight years’ 
experience, seeks position with New York 
brokerage house. Address Box W-l, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





TELEGRAPHER.—Experienced telegrapher de- 
sires position with brokerage house. Unques- 
tionable reference. Address Box V-27, care of 
Financial Chronicle, 90 Pine Street, New York. 





EXPORT MANAGER with wide experience in 
selling and credits seeks position, preferably in 
metals trade. Address Box V-18, care Finan- 
cial Chronicle, New York City. 





EXECUTIVE’S ASSISTANT 


Woman, law degree, fifteen years experience 
legal, financial, commercial, thoroughly efficien t 
assistant and secretary, wants position of respon- 
sibility with high-class executive. Address Boz 
V-17, Financial Chronicle, 90 Pine Street, New 
York City. 





TRADER—College graduate with some experi 
ence and clientele in the investment bond bus 
ness desires position to learn bond or un 
listed security trading. Address Box U 17 
care of Financial Chronicle, 90 Pine Street 
New York City. 








OFFICE FURNITURE WANTED 





WAN TED.—Desk and chair to go with mahog 
any set. State price and size of desk. Addre 
Box V. 11, care of Financial Chronicle, 90 Pix 
Street, New York City. 
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Ohas. O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
{6 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK 
85 Broad Street 
67 Worth Street 
Dealers in American, Egyptian and 
Foreign Cottons 
FOREIGN CORRESPONDENTS. 
Frederic Oo., Liverpool. 
w.V. M n's Ole voor Impert en Export, 


Rotterdam 
Roctete q'importation et de Commission, Havre 















Henry Hentz & Co. 


William Street 35 Co Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Ex 


change 
New York Cotton ys) 
New York Ooffee & 8 xchange 
New York Produce Exchange 
Ohicago Board of Trade 


Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOOK EXCHANGE 

NEW YORK OOFPEE EXCHANGE 

NEW YORK PRODUCE EXCHANGE 

NEW ORLEANS OOTTON EXCHANGE 
ASSOOIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION 


8tephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 














i PHILADELPHIA, 

FALL RIVER UTICA, N. Y.., 
PROVIDENCE, & OO., 
NEW BEDFORD. LIVERPOOL. 





ROBERT MOORE & CO. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 





STEINHAUSER & CO. 


Successors to 
WILAIAM RAY & OO. 
- gee coe BROKERS. nN York 
Cett n ow 
Orders for fut — ae Gativery ted on 


the New York ak Liverpool Ocetten Exchanges. 


Hopkins, Dwight & Co. 


COTTON 





and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 
Reem 66, Cetten Exchange Building 
NEW YOR 





Accountants Financial 






























FINANCIAL | 
CONSULTANTS 


on Valuation, Security 
Issues, Financial Litiga- 
tion, Income Tax, ete. 


JOHN BAUER 


and Associates 
63 Wall St., N. Y. Hanover 6673 
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“It is a very decent warrant 
of stability to serve one thing 
faithfully for a quarter of a 
century.” 

—BENJAMIN FRANKLIN 


STABILITY 


For forty years we have 
been serving the people 
of New York in matters 
of banking and trust. 
We have endeavored to’ 
give them a service de- 
signed to meet the needs 
of each particular indi- 
vidual. Our customers 
appreciate this. 





_Z-. 























GEORGE W. MYER, JR. 


Certified Public Accountant 
36 NASSAU ST., NEW YORK 
Audits, Investigations, 
Estate Accounting, 
Income Tax Returns 
Telephone Rector 544] 








S. C. WALSH 


TAX CONSULTANT 


S. W. Straus Building 
565 Fifth Ave. 
New York 


Vanderbilt 10154 


our officers on matters of 
banking and trust. 


METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
60 WALL STREET 


ee 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


We invite you to consult | 


Suite 1212-1214, 




















Empire Tube & Steel Corp 


Circular on Request 


716 FIFTH AVENUE 














Jones & Thurmond 
%5 Broad St. New York, N. Y. 
Phone: Broad 741? 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - - . 
Surplus and Undivided Profits, . 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM QG. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 

TRUSTEES 
JOHN A. STEWART, Chairman of the Board 

WILLIAM ROCKEFELLER EDWARD W. SHELDON Conmee-ive N. B 


FRANK eS CHAUNCEY KEEP R . de 
JOHN J. ELPS ARTHUR CURTISS JAMES WILLIAM VINO 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 
LYMAN J. GAGE WILLIAM STEWART TOD 
PAYNE WHITNEY OGDEN MILLS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 





$2,000,000.00 
$14,717,784.61 















General Offices, 254 Fourth Avenue 


NEW YORK 
: Established Over 88 Years 








THE CHRONICLE 
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Mid-West Municipals 


While money rates are high in the 
eae tay sateen | States, Municipal 
onds from this section are avail- 
able at very low prices. For 27 
years we have specialized in City, 
County and School District bonds 
in the principal agricultural States, 
and never before, have had such 
attractive offerings. 


Send for our list 


Bolger, Mosser & Willaman 


Chicago New York Detroit 











MUNICIPAL BONDS 


Our current list offers unusual 
opportunities to diversify in 
high grade Municipal Bonds and 
to average exceptienally good 
returns. 








Correspondence Invited 


MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 


Broadway & Pine—St. Louis 

















RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bends and stocks of established corporations. 
We offer high-grade investment opportunities 
ia the securities of municipalities, public 
atilities, and well established industrial cor- 
cerations. 

Correspondence Inetted 


79 WEST MONROE STREET 
CHICAGO 





Hord, FitzSimmons & Co. 


High Grade Bonds 
137 SOUTH LA SALLE STREET 


CHICAGO 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


fentinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


WE OFFER AT MARKET 
Amer. Agric. Chem. Co. S. F. 7%s 
Atlantic Refining Co. S. F. 6%e 
Deere & Co. 8. F. 7%s 
DeLaval Separator Co. S. F. &s 
Pfister & Vogel Leather Co. S. F. 7s 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO, 


FIRST NATIONAL BANK 
RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 
John M. Miller, Jr., President 
c. “as —— "Vice = 
Alex F. Ryland, Vice-President 
end, Vice-President 


Ss. P. Ry 
Jas. Jr., Cashier 


Gorrespondence Invited 


Kelly Springfield Tire Co. 


10-Year 8% Notes 




















SEASONGOOD, HAAS & MACDONALD 


Extensive private wire system reaching 


STOCKS—BONDS 
GRAIN—-COTTON 


Bought and sold 
on commission 


the principal Grain and Cotton 
Market centers 


A. A. Housman & Co. 


(New York Stock Exchange 
New York Cotton Exchange 
|New Orleans Cotton Exchange 
Members: (N.Y. Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Associale Members of 


Liverpool Cotton Association 
20 Broad Street, New York 


Branch Offices: 

25 W. 33rd Street, New York City 
Liberty Building, Philadelphia 
Woodward Bldg., Washington 

Amsterdam, Holland 














Interstate Iron and 
Steel Company 


20-Year First Mortgage 8s 


Dated May 1, 1921. Due May 1, 1941. 
Interest payable May 1 and November 1. 
Denominations $1,000, $500 and $100. 


These first mortgage bonds rep- 
resent the sole funded debt of 
a company whieh is one of the 
leading manufacturers of basie 
steel products in the Chicago dis- 
trict. 


Price 991% and Interest 


Yielding over 8% 


Ames, Emerich 
& Company 


111 Broadway, New York 
Milwaukee 





Chicago 











Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Liated and Unlisted Securities 


aa 


Investment Bankers 
Underwriters and Distributers of Investment 
Securities 








Public Utility 


and 
Industrial Issues 
Bought Sold Quoted 


111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 





Specialists 
Government Bonds 
CHICAGO NEW YORK 
808 So. La Salle St. 120 Broadway 





STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 


106 So. La Salle St., CHICAGO 
Telephone Randolph 5528. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 





Detroit 
Grand Rapids 


New York 
Milwaukee 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


116 Broadway 
NEW YORK 


112 South La Salle St., 
CHICAGO 





108 So. La Salle St. 


BUY AND SELL 
HIGH-GRADE 








Members New York Stock Exchang 
60 Broadway 


New York 


BONDS 


We Offer — 
GERMAN BONDS 
and Mark Exchange 


Write for circular, “Foreign 
Exchange and Foreign Bonds’’ 


WOLLENBERGER & CO. 


U Investment Bankers 0 


105 So.LaSalie Street 
~ 





CHICAGO 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Steck Exchange 





Established 1870 


Dominick & Dominick 


INVESTMENT SECURITIES 


Wiggins Block 
CINCINNATI? 


116 Breadway 
NEW YORK 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 


Yielding from 5%% to 7%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 











CHICAGO 
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and expenses of United States railroads for the latest month (April) and 

for the calendar year to date, including said month. The table embraces 

every steam operating railroad in the country which is obliged to make 
monthly reports to the Inter-State Commerce Commission at Washington. Returns 
are now required only from carriers whose railway operating revenues, or gross earnings, 
exceed $1,000,000 per annum. 


T HIS entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

7 and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

. to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we iudicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparativelytrifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Other Returne The matter contained in this extra and novel publication is entirely 
Continued additional to the comprehensive reports of earnings we furnish in 

; the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “‘Chronicle’’ as soon as received. But in addition we issue once a menth—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


A page table is added (see page 15) to show the net income for the 
ae waew calendar years 1919 and 1918, under Government control, in com- 
Control parison with the Standard Return or Government Guaranteed 

: Rental. This table enables any one to see whether during the 
period of Government control any given road was operated at a loss or profit to the 
Government. 


Only for As in the case of our numerous other Supplements or “Sections,” 
S ee all of which are expensive publications, the ‘Railway Earnings 
- , Section” will be furnished only to ‘‘Chronicle’”’ subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 
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WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
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RAILWAY EARNINGS 























Name— Page 
Alabama & Vicksburg__.._....._----- 4 
Alabama Great Southern. See Southern_12 
EE eae ae pepe wea aes 4 
Arizona Eastern. See Southern Pacific_12 
Atchison Topeka & Santa Fe_._.._---- 4 
Atlanta & West Point_.._......._-_--- 4 
Atlanta Birmingham & Atlantic... -- 4 
Atlantic & St. Law. See Grd. Trk. Sys. 7 
I a Lc cbinenenaeee 4 
Atlantic Coast Line................-- 4 
Atlantic Steamship Lines. See So. Pac.12 
I I ae 4 


Baltimore & Ohio Chicago Terminal_._. 4 


Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook............._--- 4 
Beaum. Sour Lake & Western. See New 
Orleams Texas & Mexico.........-.. 9 
Belt Railway of Chicago_..._....._--- 4 
Bessemer & Lake Erie___...._._._-_--- 4 
Bingham & Garfield__.......___-_-__- 4 
te is sn nici eee meaibion 5 
Brooklyn Eastern District Term___.__- 5 
Buffalo & Susquehanna_________._-_- 5 
Buffalo Rochester & Pittsburgh... - 5 
Carolina Clinchfield & Ohio__._..._--- 5 
Central New England_____________._- 5 
Central of Georgia_.......-.._.--_--~- 5 
Central RR. of New Jersey______-__--- 5 
aa a 5 
Charleston & West Carolina__.....___- 5 
Chesapeake & Ohio Lines__._._______- 5 
Chieago & Alton..................... 5 
Chieago & Eastern Illinois_....._.___- 5 
Chicago & Erie. See Erie__.._._ _-__- 7 
Chicago & North Western_._._._____- 5 
Chicago Burlington & Quincy____._._- 5 
Chicago Det. & Can. Grand Trk. Jct. 
See Grand Trunk System_.________- 7 
Chicago Great Western _..._..._._... 5 
Chicago Indianapolis & Louisville____-_- 5 
TT eae ape 5 
Chicago Milwaukee & St. Paul_____-_-_- 5 
Chicago Peoria & St. Louis RR_-_-_--_- 5 
Chicago Rock Island & Gulf_____-_-_- 6 
Chicago Rock Island & Pacific__..___- 6 
Chicago St. Paul Minn. & Omaha_-_-_-_-_- 6 


Chicago Terre Haute & Southeastern__ 6 
Cincinnati Indianapolis & Western____ 6 
Cincinnati Lebanon & North. See Penn_10 
Cine. New Orl. & Texas Pac. See South.12 
Cincinnati Northern. See N. Y. Central. 9 
Clevel. Cine. Chic. & St. L. See New 


Cl i a 9 
Coal & Coke. See Baltimore & Ohio__. 4 
Colorado & Southern___.....--------- 6 
Columbus & Greenville. See Mob.& O.. 9 
Delaware & Hudson___..--..-------- 6 
Delaware Lackawanna & Western_-_-_-- 6 
Denver & Rio Grande____.._-.------- 6 
Denver & Salt Lake___...........-.-- 6 
Detroit & Mackinac___.......-...---- 6 
Detroit & Toledo Shore Line___..__--- 6 
Det. Gr. Hav. & Mil. See Gr. Tr. Sys. 7 
Detroit Toledo & Ironton_._....------ 6 
Duluth & Iron Range____.----------- 6 
Duluth Missabe & Northern___...---- 6 
Duluth South Shore & Atlantic__..  -- 6 
Duluth Winnipeg & Pacific___...----- 6 
East St. Leuis Connesting._._..-.----- 7 
E] Paso & Southwestern__.......----- 7 


Elgin Joliet & Eastern_......--------- 7 
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TO ROADS APPEARING IN THIS SECTION 








Name— Page 
ee a a a Ne 7 
Pee Eee COE. 2. cc pcddddoccoae 7 
Fort Smith & Western__....___-_----- 7 
Fort Worth & Den. City. See Colorado 

ee 8 6 
Ft. Worth & Rio Gr. See St. L.-S. F__ 11 


Galv. Harrisb. & San Ant. See Sou. Pac.12 
ee ee ee 7 
Georgia & Florida__..............--- 7 
Georgia Southern & Fla. See Southern. -_12 
Grand Rapids & Indiana. See Penn___10 


Grand Trunk System.............-_-- 7 
Grand Trunk Western___._____._____- 7 
gt ee eae ew 7 
Green Bay & Western................ 7 
ee Oe EE BEE, cic dtivied ocimmmecabnm 7 
Gulf Colo. & Santa Fe. See Atchison_. 4 
Gulf Mobile & Northern___.......___- 7 
| _EEE Re ee 7 


Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 


ee Sa eL es Se ae 7 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern__ __ __- 8 
International Ry. Co. of Me.___-_---- 8 
Kanawaha & Mich. See N. Y. Cent___10 
Kansas City Mexico & Orient RR. --- 8 
Kansas City Mexico & Orient Ry. Co. 
gE Sea eRe pe een 8 
Kansas City Southern...............- 8 
Kansas City Terminal_..........----- 8 
Kansas Oklahoma & Gulf_.._...__._- 8 
Lake Erie & West. See N. Y. Cent____10 
Lake Superior & Ispheming........--- 8 
ON ESE Te — 
Lehigh & Hudson River_..._.....---- 8 
Lehigh & New England________-_-___- 8 
I a a 8 
Long Island. See Pennsylvania_____-_- 10 
Los Angeles & Salt Lake_......._-___- 8 
Louisiana & Arkansas___.._-_.__.____- 8 
Louisiana Railway & Navigation Co____ 8 
Louisiana Western. See Southern Pac__12 
Louisville & Nashville_........._._ __~- 8 
Louisville Henderson & St. Louis_____- 8 
I. 8 
Maryland Deiaw. & Virginia. See Penn_11 
Michigan Cent. See N. Y. Cent... __- 10 
OS Se RO eee 8 
Minneapolis & St. Louis._......._____- 8) 
Minneapolis St. Paul &S.S. M_______- g 
I ae 8) 
Missouri & North Arkansas_._.______- g 
Missouri Kansas & Texas___.________~- 0) 
Missouri Kansas & Tex. Ry. of Texas_. 9 
I 9 
SS a 9 
Monongahela. See Pennsylvania_-__-_-_- 11 
Monongahela Connecting_____.______- 9 
EE SR Seek ae eee ) 
Morgan’s Louis. & Texas RR. &SS. Co. 
See Southern Pacific.........._.__- 12 
Nashville Chattanooga & St. Louis___. 9 
SS ee 9 
Newburgh & South Shore____________- 5) 
New Jersey & New York. See Erie__. 7 
New Orleans & North East. See South_12 
New Orleans Great Northern_________- g 
New Orleans Texas & Mexico________- S) 
New York Central_........_......-.- 9 
New York Chicage & St. Loufis___.___- 10 








Name— Page 
New York Connecting ___._._______-- 10 
New York New Haven & Hartford___. 10 
New York Ontario & Western________. 10 


New York Phila. & Norfolk. See Penn_. 11 
New York Susquehanna & Western. __. 10 


Buoeroun &. WOSGOR.... co kc lca ceus 10 
Be i ee nb 10 
Northern Alabama. See Southern__ .. 12 
«a 10 
Northwestern Pacific__.............. 10 
Oregon Short Line. See Union Pacific..13 


Oregon-Wash. RR. & Nav. See Un. Pae. 13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Company_..10 


Poors & Pekin Union...........ses- 11 
EE. PD 6 dike oncncimmeimndde sue 11 
RENE SI Ee Ge Pa 11 
Philadelphia & Reading Ry__1_.--_--- 11 
Pittsb. & L. BE. See N. Y.Cent____--. 10 
Pitts. Cin. Chic. & St. Louis. See Penn. 11 
Pittsburgh Shawmut & Northern__-_--. 11 
Pittsburgh & Shawmut____.___._----. 11 
Pittsburgh & West Virginia__..._._--. 11 
EE A ee 11 
Quincy Omaha & Kansas City_____---. 11 
Richmond Fredericksburg & Potomac.-.11 
i a ale ie 11 
St. Joseph & Grand Isl. See Union Pao. 13 
St. Louis-San Francisco_.........---- ‘11 


St. L. Brownsv.& Mex. SeeN.O.T.&M. 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis. 13 

St. Louis San Francisco & Texas. See 


St. Louis-San Fram........<<«<cce- 11 
St. Louis Southwestern______._._----. 12 
St. LouisS.W.Ry.of Tex. SeeSt.L.&S.W 12 
i: RP ine li 
San Antonio & Aransas Pass__....---- 12 
San Antonio Uvalde & Gulf_...--.---. 12 
Geapoera AW LADB..coccccccancctocs 12 
OT RE aes 12 
I I a a 12 
South. Ry. in Miss. See Col. & Greenv. 12 
Spokane International__.......------. 12 
Spokane Portland & Seattle__._..----. 13 
Staten Island Rapid Transit.....----. 13 
a i eu duwen 13 


Terminal Railroad Assn. of St. Louis_.13 
Texarkana & Ft. Smith. See Kan. C.So. 8 
Texas & New Orleans. See So. Pac_...12 


lL SS rer eee 13 
Tol. & Ohio Cent. See N. Y. Cent.._.10 
Tol. Peoria & West. See Penn__..---. 11 
Toledo St. Louis & Western_____---~-. 13 
Trinity & Brazos Valley. See Colorado 
ER ner 6 
Ulster & Delaware__._._..----------.- 13 
Union RR. (of Pennsylvania)-_-___---. 13 
I i d ccnielinn 13 
a a a 13 
Vicksburg Shreveport & Pacific. ------. 13 
WEE . cd wccenddbnwesnsagnnueoree 13 
| RE AP Se A ae ee 13 
West Jersey & Seashore. See Penn_-.. 11 
Western Maryland.........--------- 13 
ED alia 13 
Western Railway of Alabama_..-.--.---- 13 
Wheeling & Lake Erie__....-.--------. 14 
Wichita Falls & Northwesterm.-_-.-.----- 14 
Wichita Valley. See Col. & Sou ----. 
Yazoo & Mississippi Valley ----.. i! Oe 





RAILWAY EARNINGS 








[n the following we furnish detailed figures of earnings and expenses for April 1921, 


(Vou. 112. 








REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR APRIL AND FOR THE FOUR MONTHS ENDING WITH APRIL. 


as compared with 


April 1920, and also for the four months ending with April in the two years, of every steam railroad 
in the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Com- 
merce Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

As a matter of great interest we add also on page 15 a tabulation showing for all the roads included how the Net 
Federal Income under Government operations for the calendar years 1919 and 1918 compared with the ‘‘Standard Return”’ 
or, in other words, the Government Guaranteed Rental. 
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Alabama & Vicksburg 
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Atlanta & West Point | 


Prior to the taking over 


B & O Chicago Terminal 
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—~Month of April—- —Jan. 1 toA pril 30—||\——Month of April——- —Jan. 1 to April 30— |——Month of April—— —Jan. 1 to April 30— 
EARNINGS. 1v21. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 920. 
$ ~ > . § 
Preight revenue...... 161,333 192,675 ost, 802 748, 579 | 99,164 121,998 403. 900 535. a) - tenes iwerrse | e@edied <gaeeel 
er revenue... 51,198 62,974 233,312 260,568) | 72,205 83,747 331,305 goer ithe, inn ae 
Tot., incl. other rev. | 234.699 273.770 1.094.100 1,121,978| 199,723 231,115 841,132 1,013,436| 205,048 88,272 819,731 735,136 
nses—Maint. way 41,494 39-768 (234.617  151,047|| 25,211 24,841 113,897 123,095 32,931 58,689 107,936 129,520 
aint. of equipm’t. 40,798 49,708 264,874 227 .459 | 45,370 33,421 197 ,237 161,796 39,793 57 ,350 162,473 213,982 
Cc expenses_. 7 863 5,468 33,382 21,737 || 8,308 5,041 31,078 22,912 1,567 1,079 —_ 6,403 4,587 
Transportation ex__ 126,672 96,529 516,026 _ 401,785 __— 85,998 85,006 356,825 376,013! 150,666 78,184 577,603 549,979 
Tot.exp.,incl.oth. 233,075 204,596 “7,108,603 858,123|__ 181,066 161,429 763.044 _ 732,981 | __ 240,159 __ 208. 043 931,309 956,671 
Net from railroad--.. 1,623 69.173 —14,502  263,855| 18,657 69,686 78,088 280,454 | 83.110 —119, 71 —111,577 —221,534 
aa see Aa eine 23, 855 14,244 62/661 57,722 | 15,516 8,927 62 ,066 35,710 | | 38,355 31,16 139,048 115,422 
Uncollectibie revenue. 10 14 56 ES ete ee) 92 datainhe Seer 
Net after taxes, &c_|~ —22.241 54,914 — —77,220 __205,998)|____—3,140 60,758 16,021 244. 743 | _—74,392 150,939 —256,131 —336,957 
Net after rents_______ ~ —22,699 62,085 —59,. 104 ~ Sal, 717 5,112 46,054 12,934 209,747 | 12,532 —110,761 135.338 —vl, 
Aver. miles of r'd oper. 14 141 14 93 93 93 93 90 90 90 
Ann Arbor 7 Atlanta Birmingham & Atlantic Bangor & Aroostook 
——Month of April— —Jan. 1 to April 30—' |——Month of April—— —Jan. 1 to April 30— | |——Month of April—— —Jan. 1 to April 30— 
EARNINGS 1921. 1920. 1921. 192 20. | 1921. 1920. 1921. 1920. | 1921. 1920. 192 1. 1920. 
Freight revenue_-__-__- 300,152 235, 619 1 201. 291 1, 145, 744 142,823 351,854 733, 935 1,243,542! 532,858 557, 649 2 363, 762 1,635,637 
er revenue... 49,580 53,504 205,588 200,329, 22,912 70,105 163,052 279,229 89 525 97,005 354,965 325,246 
Tot., incl. otherrev.|~ 363,501 309,074 1,487,400 1,469, 427|| 182,614 451,042 ~ 990,157 1,622,053 639,845 680,621 2,803,228 2,133,327 
Expenses—Ma int.way 45,094 56,71 178 291 184,071. 82,569 115,194 307,995 (483,563| 131,882 106,730 526,150 465,628 
aint. of equipm’t. 93,606 100.713 363.5 371.743 107,556 156,751 391,600 586,.956| 167,867 103,975 715,343 467,221 
Traffic expenses -. 677 5,697 34, 904 23,469 16 17,852 87 372 30,433 4,847 3,116 16,785 13,907 
Transportation exp. 173,881 201,735 757,790  822,580| 153,554 257,826 738,847  943,609| 209,620 213,117 1,005,515 852,295 
Tot.exp.,incl.oth. 336,036 378,422 1 so 589 1,451 915,|__ 375,688 564.479 | 1.590, 767 2,095,660 | 542,341 452,031 2,375,047 1,891,410 
Net from raiiroad_._. | 97.464 ~ 69.348 S11 TLL 1} 193, 074 eee 13,437 43 600.6 610 —473,607|\ 97.503 228.589 ~~ 428.181 41, 
ele ane wi ts 20,400 17, 500 75° 800 110,0 8,109 7 1 64,000 | 37,726 26 .996 150,538 110,151 
Uncollectibie revenue- 24 56 31) 55 ett 382 id 986 || S  weee, 36 1 
Net after > me. &c. 7,040 saa 17.954  —92,546) | —211,238 —129,997 —673,984 —538.593 |! 59,770 __—«201,593 __—*-277,605 __131.,763 
Net after rente_______ ~ 1,415 —148,292 —27,005 R265 5a) 1 =2127 2.701 ~—143,579 —650,995 552.844 4\\" 6 3,321 253,984 296,893 228 446 
Aver. miles of Pa oper. 93 301 293 - 639 639 639) 658 659 658 
Atchison Bb top & Santa Fe System Atlantic City | Belt Railway of Chicago 
opeka & Santa | — Month of April—— —Jan. 1 to April 30—||\——Month of April—— —Jan. 1 to April 30— 
EARNINGS. —Month “a March-—— —Jan. 1 to S farch 31-| 1921. 1920. 1921. 1920. |! 1921. 1920. 1921. 1920. 
921. 1920. 1921. 1920. | $ 5 $ $ $ $ $ 
Freight revenue. -___.. 10, B17, 859 10,991,174 28, 750, rr, See Oe leeks ieee >| Sbeeda? sees 
Passenger revenue...| 3.881.520 3.835.945 12.597.173 12,079,807, 7\|__ 171,126 165,627 373,847 435, ee ee ee, ee sah elt pecan 
Tot., incl. other rev. | 15,185,263 16,075,181 44,405,003 53,043,814), 296,321  —«-296.714 1,001,523 1,056,000) 369,700 121,905 1,630,904 1,312,149 
Expenses—Maint. way| 4,670,754 2,743,980 9,071,205 6,418,361, 50,484 67.456 252,173  202,247)| 48,340 40,213 152,037 130,088 
aint. of equipm’t_ 61,861 3,988,351 10,391,896 11, 378° 170 48,741 54,010 193,294 157,953|| 46. 562 50,156 215,861 226,251 
Traffic expenses. . 273,06 153,46 9.772  §(474,193| 2,537 1,514 10,829 4,832, | 972 861 4,602 2,083 
Transportation exp.| 5,946,315 5,833,939 18,161,130 17,079 888) 191,391 211 045 787,456 437,400) 212, 685 111, 111 944,308 859,539 
Tot.exp.,incl.eth, 12,015,661 13.028,628 39,445,568 36,165.350|| 295,014 335,543 1,250,197 1,108,191 323.409 211,445 _1,363,163 _ 1,256,041 
Net from railroad_...| 3,169,601 3,04 “4.959.434 16 “S78 464, 1,307  —38,829 —248, 52.190, 190 46,290 39.539 ~ 267,741 6, 
Taxes ___ 863 ,647 934,987 3'554°709 2:703,587| 17,885 14,520 71,542 55, 142 || 23,050 20,823 96,915 83,767 
Uncollectible revenue- 701 5,198 3,888 || 4 3 91 Rr a I ie 
Net after taxes, &c_| 2,305,252 2.110, a9 2,399,527 14,170,988}! —16,582 — —50,352 —320,207 —107,354)__ 23,240 —110,363 170.5 825 —27 659 
Net after rents______. "2,283,598 1,6 3.190.102 13,705,220 | 229||—42,116 72.390 415,703 170,021 132, 655 ——T35. 689 528.8 528,95 951 Bil.799 
Aver. miles of r'd oper. 8,828 3°73 8,828 8'682\ | 177 177 177 177) 
Gulf Colorado & Santa Fe Atlantic Coast Line } ba ‘& ine Erie 
—-Month of March— —Jan. 1 to March 31-||\——Month of April—— —Jan. 1 to April 30—' ——Month of April— —Jan. 1 to April 30— 
EARNINGS. 1921. 1920. 1921 1920. 1921. 1920. 1921. 1920. } 1921. 1920. 1921. 1920. 
Freight revenue_____. 1,916,975 1 481 394 5,554,131 4,485,162)! 4,4 464 972 3 963. 486 17,101,180 16,588,826 532,406 894,551 2,847,042 2,578,499 
Passenger revenue...| (383,043 °471.563 1,181,891 1,442°595. |_1,518,409 _ 1,698,475 _7,465, 884 6.739.272), 39,342 35,435 173,995 143,953 
Tot.. incl. other rev. 2,372,028 2,101,388 7,000,925 6,623,579) 6,439,299 6,115,327 26,326,272 25. 792. 487 591,008 942,023 3,105,623 2,853,330 
E Maint.way 1,261,851  ‘'526,325 2'186°6 1,539,062, (783.697 °'785,963 3,459,318 3 3 292,847 137,504 711,829 319,915 
aint. of eautpan’ t. 76,859 392,997 1,640,716 1,207,618) 1,226,167 1,285,202 5,227, 565 5, 079: 265 400,708 321,419 1,757,095 1,314,760 
Traffic expenses. __ 38,588 18,460 126,445 9, 96,824 57,35: 41 16,275 11,994 62,390 4,344 
Transportation exp.| 909,555 828,582 2,778,097 2,655,884) 2.937.297 2,922.823 11,985,623 11 430° 78 | 277,615 _ 350,810 1,393,605 1,233,610 
Tot.exp.,incl.oth.| 2,666,984 1,814,787 6.949.657 5,605,147|, 5,232,159 5,235,074 21,861,330 20,733 757) 1,026,908 858,295 4,068,674 3,045,808 
 ncegaannan ae oe “81 808 55158 "261,048|| -'275:000 3001000 i : Bis 000 1066. ae8| ~~430'025 -15:800 69/600 59:40 
cere wee een anaes ’ é 7. 2 , , 9 ’ ’ , ’ , 
Uncollectibierevenue. 1,042 166 4 | 1,577 "6: 239° 5 652! | 10 4 53 21 
BR dapat after aa, &e. | —370,235 199,418 —175,338 _ 756,725) 930.767 __ 578.675 3,408,702 3,986 410) —455,934 67,922—1,032.703 —251.898 
CNA —447,30 p74 —414,322 490,845|| 763.572 478,091 2,821, 592,54 ‘=303.460 ~~ 407.39 418 1,125, 
Aver. miles area aa. 1,907. 1,907 1,907 1,927) 4,887 4,891 4,888 4, '892|| 225 225 22 225 
meu Denhendie & Santa Fe | Baltimore & Ohio | aia gham & Gart leld “a 
—-Month of March-— —Jan. 1 to March 3]-| Includes Coal & Cok ——Month of Aprii—— —Jan. 1 to April 30— 
EARNINGS 1921. 1920. 1921. 1920. — Month of April— —Jon. 1 to April 3 30—|| 1921. 1920. 1921. 1920. 
1920. 
610,183 483,883 1, 603, 733 1,361,596||12,564,902 11,828,222 50, rive 165 49,394,066 13,241 137, 400 73,391 565,829 
119,908 - 132,655 378,766 '401:124|| 2'314'960 2'225'068 9.776.925 8.326.247 7| 398 1,504 814 6,940 
758,881 651,809 2,077,045 1,956,148|(15,953,279 15,226,697 64.192.189 63,938 696 14,558 142,239 82,204 582,539 
466,957 199,81 759,86 408,325|| 1.660.202 2'716:821 6,120. 387 8, | 19,075 35,858 64,064 124,055 
TEAS ohhh cakase | SU Mg Sages A tae'eny Mt orr-eeg “Oraaten) «© tage = Staor Fah Bad 
274,610 284.380 798.340 849 728 7.012.730 66. 61.259 30,705,620 30,730, Boe '893 34:709 44.031 139.376 
707,583 727,439 2,175,409 1,984,789 12,805,634 14.896.979 55.279.753 82. 639,247|| 39.999 118,154 158.305 439, 
207 —75, —98,364 41\| 3,147, 718 8,012,430 449|| —25,441 4,084 ~~ —76,101 ~ 142, 
18,276 24,348 55.046 73:050||  '580'741 350,000 2,331,052 i (974,172 5,350 425 17,469 29,700 
seottectible Fevers. | _-- == - 90 97 67 2,394 1,775 ee. See oes 4 17, 
santo tones, &c. 33,021 —99,.888 —153,508 —101,624'| 2.564.509 —22.057 6.568.801 —686,895 —30,791 16,654 —93.587 113,248 
Net after rents... ____. D389 —169, 740 —242,963|| 2,337, 623, 71 l —25,229 26,920 —5b,729 156, 
Aver. miles of Pd Ope. 857 772 857 772 5,184 5,153 5,184 5,153 35 36 35 36 
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EARNINGS. 


Freight revenue_____. 
Passenger revenue... 


Tot., incl. other rev. 
Maint. way 

aint. of equipm’t. 
c expenses... 


Transportation exp- 
Tot.exp.,incl.oth. 
no stom railroad... 


Net after _— &c. 
Net after rents_______ 
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er revenue... 


Tot., incl. gener rev. 
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Transportation ¢ exp. 
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moe Som railroad... 


Net after taxes, &c_ 
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EARNINGS. 


Freight revenue______ 
Passenger revenue_-_- 

Tot., incl. soe rev. 
E M 


aint. of equi hd a 
Oo m 
Traffic oe 


expenses __ 
Transportation exp_ 
Tot.exp.,incl.oth. 
ed from railroad_-_-_-_ 


Uncollectible revenue. 
Net after taxes, &c-. 


Net after rents_______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 

Passenger revenue... 
Tot., incl. other rev. 

Expenses— Maint. -way 
ont of equipm’'t- 

ffic expenses_-_-_ 
Seemetnten exp. 
Tot.exp.,incl.oth. 


pet Som railroad ___ 


Uaxcilactibie revenue. 
Net after taxes, &c-. 


Net after rents_______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_ ___- 
Passenger revenue... 


Tot., incl. other rev. 


Expenses—M aint.way 
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equipm’'t_. 

Traffic expenses_-_. 

Transportation exp- 
Tot.exp.,incl.oth. 


ne fom railroad __-_ 


Uaxollectibie revenue. 
Net after taxes, &c. 


Net after rents_____-- 
Aver. miles of r'd oper. 
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Garcilectibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-.- 
Tot., incl. other rev 
Expenses— Maint. way 
int. of equipm’t. 
Traffic expenses--- 
Transportation exp- 
Tot.exp.,incl.oth. 


bed fom railroad. --.- 


Woxctlactible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper 






































RAILWAY EARNINGS 3 
| | 
Boston & Maine ‘Central Railroad of New Jersey Chicago & North Western 
— Month of April—- —Jan. 1 to April 30— Month of April——- —Jan. 1 to April 30—||——Month 7 a —Jan. 1 to April 30— 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. | 1921. 1920. 1921. 1920. 
: rey . | $ $ $ $ 
3.911.456 3,995,482 15,130,242 14,153,567 | 3.358.492 1,474,806 12,985,554 9,469.476|| 6,757,228 6,562. 
1:779'767 1.784880 7320322 6'774.992| 684.207 605'585 2:712'064 2'420'109|| 2°685'356 3703879 11687937 10'808 652 
6,137,308 6,460,634 24,431,146 23.931.037 | 4.257.249 2, 354,940 16,528,650 13,071,705)|/10,576,218 10,415, LF } 
1:121,036 919.887 4.721.903 4.194,205| (439.309 "281/764 1:517.517 1 '768'143 1,576,624 19967757 #2. 349. 148 %8. 028° $39 
1,200,723 1,581,861 5.784.721 6,028.733 892.300 978,549 3, 680. 033 4,492,303 3,248,726 2,727,593 12,823,363 11,506,223 
67,109 70 253.047 — 186.834 35,1! 20,286 40,795 1,686|| _ 148,846 110.364 73 '366,4 
3.432.456 4. 110 143 14,695.953 15,736,284 | 1,815. 984 1.448.646 7, 665. 335 7, 477° 294|| 5,711,498 5,738,942 23,950,039 25,393.728 
6.088 827 6915 677 26 633 442 27.139 189 |_2 322 287 2 953.755 13.547.557_ 14,299 848//11.159,260 10,941.719 44.710,.832 44,971,508 
48 481 —455.043—2.202.295—3.208 .152 934,961 598.815 2,9831,093—1,228,142|| —5383,041 —526 665 41 fe bil. 145 
257,634 238.725 1,015,698 995.935 292,140 264,654 1,118,481 1,078,034|| 780,000 1,539:453 3.120'000 4/279°557 
130 38 692 ee al 5 . 131 1,439 606 5.595 5,597 
—309 283  —693 808—3.218 686—4.207 156|__642821 863 474 _ 1.862 603—2.306 308||-1.364,480—2.066.395——2,460,181—2.714,009 
758 603-1223 721-4 097 BST E730 Bal | B85. 596 807,056 1,901,108 2,274,921 | |-1 ,218.420--1,320 630-0 479 787 "5-029.760 
,300 2,302 2,300 2,302 685 686 685 is 8,402 8,090 8,402 8.090 
Brooklyn Eastern District Term. Central Vermont Chicago Burlington & Quinney 
— Month of April—— —Jan. 1 to April 30— |——Month of April— —Jan. 1 to April 30—||——Month of April——~ —Jan. 1 to Ane 50 
1921. 1920. 1921. 1930. 19 921. 1920. 1921. 1920. 1921. 1920. 1921. 1920 
110,625 15,933 425,046 281.997| 377.956 337,424 1,418,830 1,335,823] 9.158,254 8,554,428 38, 060, 048 38, 
ail diced 2. eee 1-1 man 96,244 90,542 419,737 339, 605 2,335,327 2.554.611 10,159,686 tk 366. 204 
117,051 21,213 455,082 316,286| 520,899 481,809 1,994,784 1,928,254'|12,639,378 12,380,912 52.519, 
8.64 15,877 31,836 95.91 107,407 73,599 300.804  296,224|| 1,718.928 2'826'9 968 OM B85" a0 
26,304 12,152 90.917 168,758 141,158 125,515 551,486 603,067|| 2,618,183 2:842'792 11'055.271 11 ,804,041 
135 160 955 543 11,54 7,486 46,430 41,126|| _ 212,874 .079 749,586 ,308 
41.965 39.411 178.270 221.989} 345,179 351,509 1,440,834 1,416,881|| 5,338,011 5,949,361 22.846,686 24,401.510 
85.189 71-820 331 511 502 484| 628,335 580,817 2,426,857 _2,442,097/|/10,.443.025 12,309,838 41,827,509 46,650,441 
31,861 —o0,607 123,571 —18/,19/ | —107,4 —99, —432,073 —513,843|| 2,196,35: 71.073 10,691,020 9,413, 
6,888 6,003 26,945 23 ,832 20,900 17,400 83,600 69,600||} 819.597 718,594 3,210,041 2,892,390 
en fe a a "Cee : 13 63 39) } Cr419 8,783 14,266 22,151 
24.972 —56.610 96 626 —211 09 |—128,361 —116,421 —515,736 —583,482)|| 1.377,175 —656.305 7,467,312 6,498,767 
| 24,972 2° —57,010 010 "96,726 213,376 —140, —147, —529, 47,72 ,239,803—1,159,47 578,051 5,104, 
413 413 413 413 9,393 9,371 9,891 9,371 
|| Buttalo & a RR on Charleston & Western Carolina Chicage Great Western 
— Month of April— —Jan. 1 to aS 30— |\——Month of April— —Jan. 1 to April 30—||——Month of April—- —Jan. 1 to As 30— 
1921. 1920. 1921. 192 20. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
109,338 216,950 697,791 856,953 279,312 224,166 942,460  869,786)| 1,289,544 1,039,754 5,489,782 4,796,999 
7,085 7,451 31,959 28,064 38,965 49,127 172,156 200,23 371,868 412,034 1,672,225 1,699,545 
119,331 228,887 741.217 906.636| 336,917 ° 293,242 1,178,471 1,135,170)| 1,811,617 1,615,240 7,721,083 7,433,359 
41,508 é 152,471 147,082 904 48.357 258,633 218,592|| 304,103 1,742 ‘839.703 1.234.986 
429, 421,450 79,629 302,51 278,572|| 372,138 416,765 1,918,380 1,910,945 
2,556 2,125 12,832 01 5,701 4,904 27, 18,059 4,160 28,801 (269,008 ‘111,417 
57.488 85:710 287.474  351.302| 161,118 157,273 628,098  596,526|| 879,292 754.445 3,743,724 3,623, 
~ 206,562 — 250.496 924,024 — _974,062|__305,827 «295,268 1,244,774 _1,124,725|| 1,698,530 1,833,072 _ 6,993,322 7,166,435 
—87,2 —S1, —182, 42 0 —2, 6, 11,044 —217,832 727,760 2066, 
450 6,300 13,200 26,000 10,000 11,625 40,000 46,500 71,201 64,763 307,357 261,006 
ainiaiiik _ sieeadlie /) h:.. Se 55 eae 197 Apakdpnr’s 49 137 815 590 
—87,680 _ —27,909 —196.006 _—93,426 21,035 —13,650 —106.500 35,455 41,835 —282,732 __ 419,587 5,327 
— ’ 404 — ’ , ’ —4 ’ 7 2: — 0 ° _ ’ — ’ 30 56,087 —387.815 
252 296 252 296 342 342 342 1,496 1,496 1,496 1,496 
Buffalo Rochester & Pittsburgh Chicago Indianapolis & Louisville 
— Month of April— —Jan. 1 to April 3 |——Month of April—— —Jan. 1 to April 30— 
1921. 1920. 1921. 1920. | | 1921. 1920. 1921. 1920. 
| 
ON DE eae ee ee ee 832,246 675,762 3,329,112 2,965,465 
144,681 143,628 680.381  6526.012)| ------  encees  weeere __seeeee 265.897 _ 248.929 1,046,333 930,224 
1,065,139 1,414,500 4,745,648 5,514,777 ose sannday | Seen cc) Se 1,198,189 1,030,989 4,785,130 4,496,081 
en” 1S § § wlsces  eamneh.. - Canes i) Siaswes 144,234 156,562  490,3 ’ 
494.146 670,220 1,635.338 2,281 A30 aes. abebeke. . Gian ire aie 202 405,932 1,347,544 1,446,579 
18,283 15,047 76,378 tt” ptossin api. ¢ debe (i) Meee 25,865 127,914 92,94 
518'010  642°447 2,360°594 2.711.380 _----- eine eee mle 483,164 452.745 2,100,761 2,013,226 
* & Fee § Bs |» Bi ¢.. =e ee Gre = anes 1,061,579 1,085,199 4,272,338 4,237,753 
—136,130 —177,060 —44,093 —4/8,01/|| 0 ------ 0 -en--- 0 won —_.-- || 130,601  —o4,200 2, 
SEES jai: Menem 140,000 140.000) a em ahaa » aeealea a 66,237 50,676 225,355 203,017 
aie: nae 236 652' octnae statin’ i eeiaenie seine 15 niece 149 39 
—171.130 —212.660 —184.830 —618 660||__---... rE ae 70,362 —104,887 __287,286 55,271 
at” ae” 6 oe””6~ ~~ cssece Geeeee. | Satees .  Bebens p23 —181,295 —40,976 —104.019 
589 589 589 a 8 §«=—s daa" Sn eh mame tt mae 657 654 657 654 
Carolina Clinchfield & Ohio Chesapeake & Ohio Lines | Chicago Junction 
—Month of April— —Jan. 1 to April 30—||——Month of April—- —Jan. 1 to April 30—|\——Month of April——- —Jan. 1 to April 30— 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. | 1921. 1920. 1921. 192 ; 
565,687 564,200 2,143,524 2,039,325 | 5,252,068 4,849.609 20,147,872 20,375 WOT saccce § euwees «6. exons’ > Lagnete 
40,241 37.386 160.680 187.793|| 943.138 842.448 3,805,025 3,085,484) --.... seccee _seccee _wueese 
618.149 619,681 2,371,423 2,252,822|| 6,535,995 6,163,783 25,300,527 25,536,906 | 397,441 94,900 1,633,157 1,024,198 
97 ,261 93'156 (398,482 (311.653|| 992,337 892,719 3,654,153 3,398.424| 46, 50.474 (223,976 181,664 
143,939 138, 919 682500  605.590|| 1,425,945 2,039,362 6.751.785 7.389.933. 33, 26.924 176,574 180. 744 
24,308 259 93,513 40,180) 68,278 48,255 268,310 222,665 12 680 1, 
180.019 190. 321 759249 727.808 | 2,540,991 2,494:651 10,858,089 10,555,068| 184,222 138.408 _815,571 _ 933,183 
470,247 459.218 2,025 054 1.755 658|| 5,229,081 _5,646.880 22.308.057 22,260.992)|__ 278,543 226,965 1,276,093 1,336,147 
147,901 160,402 346,368  497,163)| 1,306.91 | ,992,4 118.897 —132,064 (063 —011,948 
30,000 28642 120,000 1261166|| 229'810 229/810 ~'919'240 ~ ‘919240 24,367 5,223 94,876 12,936 
847 33 1.660 111, 3,436 318 Pp 1,142 oS meee 
117.354 131,787 224.708 370 885|| 1,073,667 286,774 2,065,810 2,355,531 94,524 —137,288 258.768 —324,884 
mw "lo7.229 233,436 ~ 569,657 739.591 | 930.742 509.403 -3,007,114| 165,546 —178,417 —265,146 
291 291 2 291 2,543 2.520 2,542 2,517 12 12 12 12 
Central of aceite Chicago & Alton Chicago Milwaukee & St Paul 
|—_—Month of April——- —Jan. 1 to April 30— ——Month of April— —Jan. 1 to April 30— —Month of April—— —Jan. 1 to April 30— 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
1,229,531 1,255,865 4,785,990 5,197,961|| 1,547,376 1,025,379 6,669,741 5,556.434 7 442.770 8,289,606 31,264,985 34,540,568 
422.302 508.365 1,940,774 2.042.248} 527,141 6,123 2,218,511 1,896,344| 75.694 2.296.862 8.821.729 9,005,071 
1,808,558 1.981.234 7,402,062 ~8.431,282|| 2,183,237 1,682,120 9,431.595 8,469,266 0° 621, 047 11,823,875 44,356,629 50,722,384 
315,091 393.584 1.263.859 1,567,393)| 276,626 328.295 1,114,372 1,070,483)| 1,664,318 1,955,329 4,837,7 46,398 
408.753 390.332 1,615,846 1,656,959 54:168 520.445 2'835/049 2:410,197|| 2.471, 786 3. 811 '618 12,308.238 12,759,245 
65,260 50,139 257,189 — 205,698 49,368 23'051 ~ 204.236 ~ 103,445 | (189,794 25,489 9 468,154 
846.208 939.826 3,587,851 3,715,239|| 930,848 819,339 4,372,717 4,081,978)| 5,556,297 6.008532 23,698.321 26,720,909 
1.721.393 1.846.767 7.068727 7.437 910 | 1,988,167 1,771,039 8,829,438 7,957,111)|/10,337,766 11, a 35 43.408 506 49,013,841 
"87.164 134,466 333,034 993.371|| 195,069 —88, 02,1! 512,155 3, 43,122 1,,08,042 
86, 278 83,089 342,882 344,819 70,869 67,253 314,499 269,046|| 744,435 677. 362 2,910,639 3,883,004 
135 1.046 998 2235) 34 47 3,873 508) 4,785  Cr5,838 9,197 28,947 
750 50330 —10545 646 316 124.165 _—156,220 _ 283. mH 342,600,| —465,340 —232,182—1,971,713—2,203,409 
™ —7,649 31,508 2.471 537,315 30,262 —178,799 —24 16,487 | —718,319 —958,4 191, 4,925,183 
1,913 1,924 1,913 1,924 1,050 1 050 1 050 1,050 10,621 10,629 10,613 10,628 
Central New England | Chicago & Eastern Illinois Chicago Peoria & St Louis 
— Month of April——- —Jan. 1 to April 30— |——Month of April—- —VJan. 1 to April 30— |\——Month of April——- —Jan. 1 to April 30— 
1921. 1920. 192) 1920. | 1921. 1920. 1921. 1920. 1921. 1920. 1921." 1920. 
558,207 316,346 2,582,348 1,447,623) 1,472,599 1,262,104 6,415,741 6,293,938 118,114 110.712 6519, 035 616,067 
25.308 19.172 109,268 90.515 | ‘373.873 366,725 1,735,861 1,562,968 22,552 26.781 105,444 102,999 
607,964 362,303 2,804,207 1,646,830, 1,972,446 1,827,850 8,765,326 9,248,752|| 147,793 147,690 655,811 775,904 
104:867 157,434 384,994  584,198|| 225.682 315,901 975,614 929,819 32,150 45.798 125,430 139,484 
62,838 95.680 407,501 571,630|| 739,172 728. 853 3,446,218 3,056,885 47 ,806 71,898 255,805 179 
3677 2,677 16,181 11,063 30,188 18,981 141,944 90,874 4,699 3.70 19,677 il, 
305.778 301.816 1.193.600 1,235.426| 894.528 906,698 4,096,263 4,108,546 103'153 105,169 449,107 400,051 
491.992 573 559 2.053 340 2.476 377|| 1,970,105 2,051,030 9,003,141 8, 4, oe 199,546 241,781 our 924 OLS 
T15.972 211,266 740,860 —829,047| 2,340 —223.179 237.5 || "——B1.753 04,001 [2 31 
21,383 16,537 85,533 72,937 | 85,000 100,000 340,000 370° 000) 10,655 7,160 35° 650 26,400 
%2 l 488 62) 1,654 1,446 2,463 1,869) ere 45 at 
94 507 —227.193 654.844 —902 547|| —84.314 —324.626 —580,278 374. iG! —$2.412 —101,192 —277,808 —151,6 
76.024 "227,590 2,599—1,307,796|| —01,054 —126,999 “—409, ~~ 995.725 |" 66,758 “=108.740 276,001 168,021 
301 301 301 301! ,130 1130 1,130 247 247 247 247 

















pombe EARNINGS ~ 





(Vou. 112. 




































EARNINGS. 


Freight revenue...... 
Passenger revenue... 
Tot., incl. other rev. 
E nses—Maint. way 
reef of equipm't. 
































expenses -_ . 
Seueanastinten exp. 
Tot.exp.,incl.oth. 
Net from railroad... 
a aes rae 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rents__..... 
Aver. miles of r'd oper. 






























































EARNINGS. 

















er revenue... 


Tot., incl. other rev. 
E Maint. way 
aint. of — t. 





Traffic expe 
Franmporbation « exp. 
Tot.exp.,incl.oth. 
net ee railroad... . 


Ganstisstthis revenue. 
Net after taxes, &c. 


Net after rente__..... 
Aver. miles of r’d oper. 















































EARNINGS. 















































Expenses Maint. way 
rene: of equipm’'t. 















































Uncollectible revenue. 
Net after taxes, &c. 


Net after rente.....-.. 
Aver. miles of r'd oper. 















































ARNINGS. 
Freight revenue. ..... 
Passenger reven 





























Maint. way 
aint. of equipm’t. 


expenses 
Sremmportation exp. 
Tot.exp.,incl.oth. 
Net from railroad.... 
i AE EE, ei EE 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents....... 
Aver. miles of r'd oper. 





















































EARNINGS. 


er revenuc... 


Tot., incl. other rev. 
E nses—Maint -way 
t=“ of equipm't. 


expenses _ . 
Prensposteen exp. 
Tot.exp.,inel.oth. 
met om railroad... 


Dnsottectibie revenue. 
Net after taxes, &c. 


Net after rents.__.... 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue... .. 
Passenger revenue... 


Tot., incl. other rev. 
E nses— Maint -way 
a. « of equipm’t. 


expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
ne 4 Som raliroad.... 


-——--—-——-—_—— = = ——— — = 


Ge nscithia revenue. 
Net after taxes, &c_ 


Net after rents_____.. 
Aver. miles of r’d oper. 
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waseens Rock Island & Gulf | Colorado & Southern (Concluded) || Detroit & Mackinac 


























——Month of April—- —Jan. 1 to April 30—| | ty & Brazos Valley ——Month of April—— —-Jan. 1 to Ae 30— 
1921. J 1920. 1921. P1920. ||——Month a April— —Jan. 1 to April 30—| 1921. 1920. 1921. 1920. 
399,319 396.78 738 1.563.258|\| 210.277  Soos1 ‘basliss 496.959| 117.684 94.045 401.151 368.164 

786 1.724. 553.25 90,25 748,155 5, 5 
104:026 °951624 °435°791 4141842 15.949 18359 °71'904 76 .4201/| 325629 35.268 1301467  133°146 
549,219 470,868 2,299,098 “2,204,517 233.915" 115,384 850,384 603,380] 158,158 137,480 569,068 "563,118 
95'642 80°669 ~'347°551 310/871 4310 66.625 2021020 297.186), 29.585 22°346 95.047 —_ 92'806 
55.688 751650 334.794 358.114 45 572 38259 921'469 188836 49'308 36.600 188.159 171°934 
4'335 5: 53964 30,509 2747 67] 12432 5907 9759 21292 11.043 10/843 
277,693 208.412 1,176,138 872.902 94°785 5730)  300'625 2007 299| 721488 67.985 290.587 311.690 
459.588 289,280 1.980.604 1,630,536| 195,008 172.912 876.417 —816.157||__160.789 134.836 612.689 625.425 

6. 81,587 318,493 573,980 38,907 —57,527 —26,032 —212,776|| —2,630 2,643 —43,620 —O2, 
13.700 17.833 54.800 72.033 6/840 7208 27.440 33.980) 9/223 9'203 37.059  24:007 
ae eae 1,110 | xe oa ees 94) | aeeeee _. s¢een0 49 ----0- 
75,566 63,754 262,588 _ 601,763||___ 32.006 _—64,736 _—53,472 —240,801|_—11.854  —6.559 _ —80.729 " —86.314 


‘052 51,638 159,904  474,971|| 7,448 79,709 —119,725 —307,107|| 10.039 4,337 —58,750 —50,2! 
461 463 461 463) 368 368 368 368) 374 376 374 376 


Chicago Rock Island & Pacific Wichita Valley Detroit & Teledo Shere Line 















































































































































——Month of April— —Jan. 1 to April 30—|——Moonth of April— —Jan. 1 to April 30—||——Month of April—- —Jan. 1 to April 30— 
1921. 1920. 1921 1920. || 1921. 1920. 1921. 1920. | 1921. 1920. 1921. 1920. 
7,028,832 5, 787, 755 28, 572, 537 26, 567.110 96,900 70,343 437,956 405,647 138,359 175,336 728, 758 657,421 
2,239,799 2,403,460 9,606,590 9,587,879) 25,665 35,489 114,418 _ 157,505||_—------ ___------ __ wenens  adebion 
9,919,610 8,960,968 41,016,937 40,918,204, 134,116 113,147 " 584,097  606,084|| 142.216 176,544 744,490 659,414 
1,317,544 1.764.989 5.432.268 6,216,770 26,728 34,879 123.423 111,74 2) 6,80: 10,034 108,099 75,028 
2,279,768 2,420,026 9.106.266 9,571,459), 15, 346 12,793 40, 018 44:817)| 47,592 21,377 148,849 101,446 
182,067 (112.998 (694.075 430,276) 277 119 845 2867 1,714 11,559 8, 
4,371,814 4,342/216 18,754,091 18,682,737|| 70, 199 54,081 268,545 262, 717\ |__ 69,325 50.533 262.416 _ 289.164 
8,447,953 8,949,210 35,221,899 36,035,606) 114,153 105,482 — 438.403 __432,021)|__172,235” _—~*88,.515 557,322 500,215 
"1.471.656 11,757 F505 038 “7,882,508|| 19,002 7,604 145.693 ~~ 174,003|| —30,018 88,028 187,167 159,198 

434,844 417,881 1,721,351 1,655,601) 7,148 5,707 23,465 22'674|, 14,000 10,000 48,000 68,162 
600 621 4,517 2,825) | 40 79 311 | Rees tienes” ie 1,621 
1.036.811 —406,745 4,069,169 3,224,170' 12,774 1,878 121,917 ___151,279||_ —44,018 78,028 139.167 89,414 
595,204 "ie 766, 262 . 206.301 Y 2,764 —11,544 76,342 89,312) —79,926 39,419 11,483 —50,315 
7,662 7,656 255 256 255 256) | 61 61 61 61 
Chicago St Paul Minn & onehs Delaware & Hudson | Detroit Teledo & Ironton 
—Month of April— —Jan. 1 to April 30—||——Month of April— —Jan. 1 to April a of April—— —Jan. 1 to April 30— 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920 1921. 1920. 1921. 1920. 
1,399,267 1,542,473 6,090,429 6,509,513)! 3, 280, 271 2,676,296 13,248,808 9,577,875|| 674,692 35, 712 1 AT, 510 1 271, 570 
2,534 653,319 2,363,206 2,542,819|| 281,753 __ 276.969 1.174.499 1,009,505 13,641 12,895 58,869 54,305 
2,087,078 2,363,931 8,974,548 10,095,568|| 3,713,597 3,122,342 15,023,122 11,366,196|| 697.490 285,913 1,575,139 1,434,019 
73,592 264.816 903.845 (880,910!| (322.425 ‘(286.123 1.637.232 1'211:012 97,088 87,029 351,765 247,799 
528,869 476.445 2,314,297 2,015,294)| 931.452 899,215 4.415.823 3'675.087 87 ,626 70,897 324,843 323,562 
37,107 29,960 145,266 102,948 38,040 34,874 (159,091 94,935 7,592 4,731 28,134 19,083 
1,146,885 1,115,839 4,976,081 4,862,045|| 1,467,435 1.436.900 6,742.366 6,021.822|| 183,831 159° ‘461 639,994 759,324 
“2,087,392 1,978,875 8,725,408 8,219,364|| 2,945,960 2.812.524 13,686,039 11.625,763|| 395,815 336,204 1,413,884 1,409,442 
—314 385,055 349.140 ~1,876,203||" 767.636 309.818 1.337.083 —250.567|| 301.675 50,290 161,254 24, 
144,414 132,040 544,671 ‘'563,487 79,500 81,500 318, 000 333,232) 9,770 8,830 39,080 35,252 
2,288 879 7,400 2,248 102 361 4,517 | Peete 38 291 800 
—147,017 _ 252,135 —302,931 _1,310,468||_ 688,034 227.956 1,014,565 593.600), 291,904 —59,159 121,882 _ —11,475 
—204,150 ~ 259,394 468,418 1,177,177|| 737,815 182,035 1,146,530 586,998) 276.4 51 99,474 43.066 | —82,760 
1,749 1,749 1,749 1,749 880 858 880 858) | 454 454 454 
Chicago Terre Haute & Southeast) | Duluth & Iron Range 
——Month of April—— —Jan. 1 to April 30—'| _—Month of April—— —Jan. 1 to April 30— 
1921. 1920. 1921. 1920. | 1921. 1920. 1921. 1920. 
ee en Pee Cee eee | eewsenl) Lekdes | wabonn | 134,322 172,214 663,999 452,083 
Be Rate ate eee inate et neta oes | 23175 22:425 118,432 90,759 
ee: ee ee i 6”. ieee deaeice | 178,252 218,703 885,331 634,124 
59,752 ee legen OS , maeeees deem | $1,436 97.722 296.971 294,090 
ee ee oe ee 6 lopééebe |  @ubnbe - wmsaue | 119,208 108,720 514, 417,402 
(135 3,496 26.031 eee, > sae Ce 5 ee | 2'313 805 7,799 2,592 
rr eee ee: | 134,435 130,953 706,600 520,852 
a. eee, | eee, | eee ee 360,451 357,569 1,613,746 1,308,426 
—l, —140,458 —124,119 —40,084|! -.-....--.--. -----.  -.....|| —l82, —138,86 414 4, 
22,500 19,500 84,000 aiewts. <~ ae eee sO. come | 10,949 12'043 ~—+59. 026 39,048 
pee ener Recs one AS gas eat Brea 12 70 79 371 
—24,094 —159,958 —208.183 —1i7, 084) See ee ee ee eee eee eee ne 193,161 —150.980 —787.521 —713,721 
: 312 —103,286 7 ee eee eee | —187, 5 —139,776 —808,802 —601,083 
374 374 374 MR re hea maT a be Mr ea | 291 298 291 298 
Cincinnati Indianapolis & West) Delaware Lackawanna & Western) Duluth Missabe & Nerthern 
——Month of April— —Jan. 1 to April 30—||\——Month of April—— —Jan. 1 to April 30—| ——Month of April—— —Jan. 1 to April 30— 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
219,410 208.452 823,043 989,281 5,438,923 2, 972, 635 20, 506, 831 15,623,573|| 154.618 252.097 543.081 545,605 
52.301 51,997 _ 226,135 _—- 208,848]! 1,099,829 (924,993 4.409.708 3.708.739 55,976 55.856 230.234 189,457 
286,516 282,791 1,115,643 1,361,593|| 7,188,205 4,642,931 27,419,150 22,478,466|, 237,145" 350,108 884,796 878,127 
82,279 54,60 200,600 226,367 13,358 627.754 2,749,193 2.332.876|| 252,051 170,246 740,005 543,687 
90,298 144,129 348,565  583,840/| 1,676,087 1,258,064 6.999.913 5,547.705|| 199,573 91,913 850,109 634,073 
10,463 10,073 48,553 34,711|| |100,803 75,83 416,439 (304,855 3,841 4,216 12,46 1,3 
161,254 152,633 624,376 __688,264|| 2,971,405 2,318,889 12,794,362 11,577,856), 188,149 180,147 778.414 704,737 
365.138 _ 380.287 | 1.323.858 1.611.860)! 5,805,681 4,526,322 23,916,091 20,637,689) 672, =. 473.506 2.480.303 1.987.470 
—78, —97,495 —208.214 _—250,266|| 1.382.524 ~ 116,609 3.503.058 1.840.776||—435.81% —123.398—1.595.507—1,109,343 
14,430 13,538 63,034 69,239|| °380,126 391.133 1,520,505 1,564,533); 15, 303 20.336 59.862 52,922 
sisaladh Re PoAat 16 6 8 149 150 0 oe 7 bie 59 
—93.052 —111,034 —271,266 —319.512|| 1,002,389 —274.673 1,982,402 275.008|!| —451.021 —143.741—1 .655.370—1 162.325 
00.386 112.035 292.206 339-559 1075 265 —315,917 2,227,319 305,098|| —451,040 —145,093—1 ,662,324—1 ,086,781 
321 321 321 321 997 997 997 997 7 406 407 406 407 
Colerado & Southern System Denver & Rio Grande | Duluth South Shore & Atlantic 
Celorado & Southern — Month of April——- —Jan. 1 to April 30— |__—Month of April—— —Jan. 1 to April 30— 
ee of — “a _ 1 to Ans 20-- 1921. 1920. 1921. 1920. | 1921. 1920. 1921. 1920. 
759,109 774,709 3,374,622 3,262,551|| 1,601,419 1,611,714 7,425, 963 8,610,392 178,322 290,551 1 008. 653 908, 208 
179,430 207.922 727.575 ~—'764.875|| '448:776 °477,144 1,868,235 1,897.278|| 101.507 (111,287 °399:777 361,798 
1,003,517 1,062,771 4,391,234 4,492,059|| 2,225,979 2,278,261 9,991,685 11,490,905|| 311,507 ° 428,432 1,528,136 1.507,211 
215 155,123 391,382 507,054|| 278,137 394,652 1,124,584 1,290,452)! 67,372 62.481 170.557 249,553 
235,073 189,863 1,150,820 968.500|| 425/769 647/245 2'698:173 2:790/999|| 87.349 73.598 406.326 347,742 
13,548 9,304 47,693 41,192 38,465 34'748 164.429 ‘128/468 || 6,925 6,24 29,111 21.627 
380,706 381,549 1,621,208 1,593:069|| 834/474 0:354 3,707,068 4,006.203|| 199,153 195.324 925,444 _ 905,852 
769,527 788,396 3,455,770 _3,309,315|| 1,701,903 2,039,691 ~8,215,851 ~8,715,009| 380,492 355,226 1.614.967 1,595,036 
3,989 14,374 935,464 1,182,743 0 "B70 1.775.834 ~2.775,895) 085 3,206 — 86.830  —87,825 
75,795 59.791 313.731 9,1 150,000 125.000 ‘584,000 ‘490,277, 27,000 20,500 129,687 82,000 
200 353 733 1,604 1,785 702 2,363 | BP eteges 7 408 70 
157,993 214,229 $20, 998 _941,975||"_ 372.291 112,867 1,189,471 2,269,781|| —95.985 52.698 —216.926 —169.895 
~~ 178,834 255,539 i °T.019.517| 428, 394.853 “1.449.895 2,443,689 108.045 30.907 275,046 —234,215 
1,099 1,099 7 ,099 2,593 2,585 2,589 2,585) | 591 598 591 606 





Fort Werth & Denver City 


| Denver & Salt Lake | Duluth Winnipeg & Pacific 






































——Month of April——- —Jan. 1 to April 30—||—Month of April—- —Jan. 1 to April 30—||——Month of April—— —Jan. 1 to April 30— 

EARNINGS. 1921. 1920. 1921. 1920. 1921. J 1920. 1921. "1920, | 1921. 1920. 1921. 1920. 

$ | 

Freight revenue-_--___- 627.980 550, 862 2,579,903 2,425,263 67 ,097 35,669 45,701 585,214 161,900 180, 481 1.795 666,826 
Passenger —--- eae 307,729 '854,600 1 1,244,988 17,959 8,155 78,410 82.024 | 28.312 26.237 134'448 114.664 
Tot.. incl. otherrev.| 883,263 904,127 3.626.498 ~3,925.509 95,298 50.035 ~ 662,743 ~712.477|| 193.702 209.929 1,131,021 794,898 

—Maint.way 90,847 168,729 330,834 "_- 7 _- 54,219 78 158 183.586 259/834 | 28'517 31,994 113,935 99,6 
aint. of equipm't. 161.731 229,610 736,105 ______ 51,758 71,139 290.436  414,688)| 67,245 39,154 227,619 153,661 
Traffic expenses... 10,996 5,190 a <coscua 77 91 3,552 3,782 7,18 4,528 23 238 12,128 
Transportationexp.|; 312,749 414,810 1,405,579 ~~~" 7" 55,461 53.995 359,044 491,742 100.588 90. 501 551.019 375,072 
Tot.exp.,inci.oth.| 620,819 _853,769 2,697,766 ——____ 168.733 215.403 864.916 1,207.804|| 214.116 175.414 965.081 674,654 
— ern o- a TSS 33°100 116313 *30'400 15 434 —165.367 — 202.172 405.39) — 30.7 10.556 188 790 ta 468 

I A tarlodedn della “-e : 1332 ' 55 56 7! ' 
Uncoliectible revenue. 254 102 1,42 605 b, — . vn - m8 ™ 736 PRA aad rap , — Se 
Net after taxes, &c. 235.060 27 ,156 810,967 347 ,342'| —81.434 —175,950 —234.288 —537.736|| —30.099 23.959 199.115 78.775 
Net after rents. _-_-_- 245,832 6,703 859,080 ~ 106,005| —78.280 192.564 222,989 584.358 | F—32.003. 10,975 104,042 70,178 
ver. milesief r’ y | 454 454 454 454 255 255 255 255. 178 178 178 178 
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East St Louis Connecti Fort Smith & Western Grand Trunk Western 
— Month of April— —Jan. 1 to —- i——Month of April——_ —Jan. 1 to AnS ai ——Month of April—— —Jan. l1{to April aE 
EARNINGS. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 192 20 | 1921. 1920. 1921. 1920. 
EE Ey Oe ee a eee 114,084 100,078 480 ,652 438 ,023 897 ,096 537,195 3,284,394 3,484 ‘a 
I i al ,064 26,442 106,472 114,226) 197,014 193,713. ‘757.298  °739,212 
en ot.. incl. otherrev.| 116,652 35,364 551,888 419,349 176,074 136,678 658,143 591,336!) 1,164,989" 813,293 4.302.659 4.707.120 
Maint.way 18,625 13,130 84,430 55,056 74,561 45 180,861 21 97,377 121,18 487,992 (427,215 
Mains. of equipm’t- 2,289 25,581 24,905 151,333) 35,161 34,602 169, 146,641|| 264,882 246.25 945.555 1,334,113 
expenses. - 46 285 1,353 1,070) 5,348 47 16, 35,102 15,521 148,712 
ee Ro + exp- 58,920 56.539 286,161 330,127 69,792 59,626 _ 280,889 _— 262,120/| 594,189 550.219 2,425,791 2,362,009 
Tot.exp.,incl.oth. 83.668 100,180 _ 411,802 _554,892|)|_195,230 144,161 _ 695,137 __605,,463)| 1,049,324 "977,390 4,332,494 4,382,117 
 - gsaabe eaeaeenme 4375 °2'8h0 + 12'368 -10°200|| B°500 “hoe “Shoo ~30'000 ry iees —it 83 204'335 ~—«183°B70 
eee ° 9 : v0 P 22, ’ 5 * 9 0 , 9 
Pe) Se Ss. ae : 131 Sie 547 494 16 2:719 2,850 
Net after taxes, &c- 28,608 —67.616 127,713 —145,742|| —24,786 12,502 —59,611 —34,674 64,086 —215,197 —236,.890 139,582 
Net after rents__._._- 18,249 —7l, 1,379 —199, —29,44 ,064 720 —40,106)) —12, —418,' —837,151 —710, 
Aver. miles of r’d oper. 3 3 3 253 253 253 352 350 352 350, 
Elgin Joliet & Eastern Georgia Great Northern 
—Month of April— —Jan. 1 to April 30—||——Month of April—— —Jan. 1 to April 30-——||——Month of April——- —Jan. 1 to Ans 30— 
EARNINGS. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
Freight revenue-_-_-_-_-_- 1,216,294 1,283,730 7,001,736 6,002 543) 347,738 364,944 1,233,811 1,421,745|| 4,917,133 6,987,234 18, 063, 722 22,837,305: 
Passenger revenue..-| _ 15 6 36 18) 103.403 134.480  °456,820  '528:967|| 1,248,970 _1,474,640 5,271,671 5,731,775. 
Tot., incl. other rev.| 1,324,356 1.477.657 7,736,954 7,035,770 476,473 638,700 1,815,522 2,107,186|| 6,926,484 " 9,417,854 26,139,939 34,542,077 
Expenses— Maint. way| 171,568 185,969 1,517 609,728 47,982 54,247 209,794  235,929|| 1,432,311 2,003,642 4,166,398 6,580.68 
Maint. of equipm’t-| 567,832 447,418 2,181,505 1,779,254|| 118,214 111,953 490,262  443,890|| 1,473,812 1,773,972 6,611,390 7.535.177 
Traffic expenses-_-- 12,544 6,920 54,213 25,594 21,62 9,303 83,04 41,074 136,705 1,942 558,381 ,08 
Transportationexp.| 487,168 666,932 2,682,706 2,939,.561|| 246.498 _ 270,127 1,007,293 _1,134,078|| 3,126,323 3,866,750 13,495,408 16,273,795 
Tot.exp..incl.oth.| 1,280,731 1,343,617, 5,788,766, _5,484,675||__455.855 | __ 469,227 _1,874.378 _1,929,218 6,444,355 8.103.107 25,931,319 31,943,285: 
Net from railroad. -  - ~ 43,624 133,940 1,948,188 1,551,094|| 20,618 69,472 —58,855 177, "482,129 “1,314,74 8,02 
a oO OE 67,162 51,600 307,071 206,881 950 5,950 23,849 23, 800 667,232 809,866 3 387 732 3, 1156, 628 
Uncollectibie I eacerepe e ees 4 277 1 e-waste 118 __1,377 5,758 7,116 1,654 
Net after taxes, &c.| —23,537 82,340 1,640,839 1,344,212 14,666 63.522 —82,823 154, TES —186,481 499,120 —3,086,229 an sl 891 
Net after rents___..-- 155,695 —114,076 4 548,758 10,902 174 61 4 : 902 -2,978, "045. 
Aver. miles of r'd oper. 836 833 836 832 328 328 328 ‘328 8,163 8,175 8,167 8,175 
El Paso & Southwestern Georgia & Florida Green Bay & Western 
—Month of April— —Jan. 1 to April 30—||\——Month of April—- —Jan. 1 to April 30—||——Month of April—— —Jan. 1 to April 30— 
EARNINGS. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1 920. 
Freight revenue------ 696,085 735,956 2,992,893 3,504,952 93,497 76,344 352,478 297,654 93,242 58,662 366,582 294,485 
Passenger revenue- -- 194,730 238,277 879,110 894,368 15,948 23,820 72,454 88,722 17,312 19,854 81,783 77 ,343 
Tot., incl. other rev.| 935,141 1,036,992 4,083,500 4,781,198|| 120,063 109,024 462,026 441,628]; 115,897 87,291 481,698 402,543 
E Maint.way; 192,459 173,661 940,913 877,531 26,810 52,336 117,647 236,971 ,02 26 204 60,619 59,414 
aint. ofequipm’t.-! 203,042 216,609 963,248 879,882 17,788 24,559 ', 7,825 55 25,230 112,125 90 534 
Traffic expenses. - - 27,799 13,399 120,181 49,091 7,941 801 29,959 16,137 78 926 4,305 
Transportationexp-| 296,891 304,079 1,290,789 1,291,507 60,662 ,06 244,860 327,121 43,655 «42,452 «190,146 _—-181,779 
Tot.exp.,incl.oth.| 785,056 762,262 3,570,862 3,314,639|/__120,636 __ 169.667 __ 504,664 __—718.614 91,791 97,137 384,806 _ 350,061 
Net from railroad .-| “150.085 4,730 12, 1,466,558 —573 —60,043-  —42, —276, 4,105 —9,846 96,891 
RN oe 88.337 100,414 385,385 321,659 7,913 6,334 31,153 25,248 7,000 6,824 28,028 27,520 
Uncollectible revenue. 3 324 130| 44 366 224 en eee evade | 
Net after taxes, &c- 61,738 __174,312 —_ 126,928 1,144,769||__ —8,531 | —67,343 _—74,016 —302,756 17,105 —16,670 68,863 24,961 
Net after rents___---- ~ 98,595 171,481 161 1,120,926) —9,ll2. —72, —322, 15,755 —15, 761 ; 
Aver. miles of r’d oper. ‘027 1,027 1,027 1,027 405 405 405 405 252 252 252 252 
Erie System | Gulf & Ship Island 
Bs ——Month of April— —Jan. 1 to April 30— 
EARNINGS. —-Month of Apra— —Jon. % 1 to April 30—| 1921. 1920. 1921. 1920. 
l 
Freight revenue- ----- eR OE a ee ne nee 163 ,950 165,855 689,329 647,865 
Passenger revenue.--| 1,109,482 (897,000 4,520,502 3,832,571\| ------ __—------ __—------ __—------ 37.280 — 501 175,470 173,572 
Tot., incl. other rev. 8.118.194 5,556,724 33,012,382 29,295, 468 Saccce 8 = Seneee) = eateoee | SS ewe 220,286 223,529 930,499 919,148 
Expenses— Maint way ee Se ee cs = -staasinandat” | Alewend Pa) Sian 49,070 0,750 182,066 a4 6, 7 
Maint. of equipm’t-| 2,268,306 3 ee Se SE lsnccse | ehees: aeane. aeons ' 56,707 190,122 103 
Traffic expenses. -- 114,621 113,216 508,505 nt 8606 eensces =— Hee” = “wees | Beeees 006 515 29,974 py 131 
Transportation exp-| 3,652,694 3,572,793 16,369,493 16,657,320) ------ __------ __------ ___------ 87,357 _—«94,838 _—«373,898 _ 390,396 
Tot.exp.,incl.oth.| 7,214,140 (8,057,422 32,361,294 33,491,412 |_------ | ------ __------ |_------ 209,065 __229,998 ___ 833,872 ___ 933,660 
Net from railroad. .--| "904,054 2,500, et a sssce Gases Maecae’ 1 Eaewee Il, 468 (96, 14.51? 
ipamigenheonnece 290,988 247,599 1,142,390 1,001,553 snemes thonen tenes Janoee 19,180 11,110 77,927 51,031 
Uncollectibie revenue. ,346 463 5,225 22,145)|_------ ee --- ------ ------ - 147 52 465 
Net after taxes, &c. 611.719 —2,748,760 496,528 —5.219. 643) aE EE EE ae PEON —7.969  —17,/26 18.647 —66,008 
Net after rents-_------ ~~ 809,963 —2,496,195 fF oS Fer rrr es , —s, , —si, 
Aver. miles of r'd oper. ,989 1,989 1,989 1,989)|  ------ ewww ee ee weee www nee 307 307 307 307 
Chicago & Erie | Grand Trunk System Gulf Mobile & Northern 
—Month of April— —Jan. 1 to April 30— Atlantic & 8t Lawrence RE ——Month of April——- —Jan. 1 to ee 30 
EARNINGS. 1921. 1920. 1921. 1920. | Month of Ant — —von. 4 1 to Aprit 2 1921. 1920. 1921. 1920 
Freight revenue------ 756,814 445,930 3,080,938 2,607,309; 138,223 151,942 933,614 818,104|| 289,164 235,235 1,172,591 862,995 
Passenger revenue--- 66 636 63,476 267,663 239,589 40.743 634 172,587 121,791 39,601 53,846 181,638 218,775 
Tot.,incl.otherrev.| 879,624 581,268 3,564,874 3,252,816| 189,863 205,443 1,168,871 1,006,746|)| 343,045 305,766 1,414,480 1,192,181 
Mal nt.way 100:142 117,426 (423,304 (343,124 35,469 47,471 191,547 (243,783 49,198 76,540 64,138 333,851 
Maint. of equipm’t- 155,642 199,053 669,129 715,128 59,976 43,582 258.467 283,533) 76,313 64,802 99,107 268,937 
expenses - - 18,089 17,7 76,248 61,623 2,963 9 12,719 11,815, 13,291 10,297 48 ,664 38,844 
Srenmectihon exp-| 460.730 402,033 2,227,962 2,003,992} 1091452 142,194 691° 135 693,275 144,748 120,703 664,238 498,380 
Tot.exp.,incl.oth.| 776,083 | _771,742 3,566,475 3,259,333 |" 222,060 246,728 1,214,792 1,293,319| 298.753 _- 285,323 | 1,342,272 _ 1,189,900 
Net from railroad... | 103.540 190.474 - —1.601 6.517 —32,197 —41,285 —45, —256,. 44,292 442 : 
el Sh re 43, 17 40,909 175,000 157,749 20,299 12,478 77,913 55,952 14,681 11,744 58,730 44,212 
Uncollectibie revenue. 18 10 293 27 55 27 §5'|__—- ---- - __—--- = 11 439 
Net after taxes, &c.|" 59 756 —231,401 —176,612, —164,560 |" —52,524 _ —53,818 —123,861 —342,580 29,610 8,698 13,467 —42,371 
Net after rents__----- “—328,806 —566,687 —605,199 —1,338,490 | —121,382 — 102,503 439,561 528,493 697 6.115 6,018 40.306 
Aver. miles of r’d oper. | 269 269 269 269 166 463 463 469 
New Jersey & New York Chicago Detroit ‘ y re ban ani an! Hocking Valley 
—Month of April—— —Jan. 1 to April 30— |——Month of April——- —Jan. 1 to April 30— |——-Month of April— —Jan. 1 10 April 30— 
EARNINGS. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
Freight revenue- ----- 33, 441 11,792 71,341 55,018} 108,231 57,530 594,394 385, 203| 870,930 638,639 2,949,600 3,479,528 
Passenger revenue--- 97 082 61,161 379,804 297,770 12,455 13,057 56 ,066 69,915 96,491  —- 98,582 432,613 ~—-384,714 
Tot., incl. other rev.|" 123,600 78,971 463,982 386,707| 113,205 82,145 685,025  558,825| 1,021,213 780,836 3,557,251 4,093,556 
Maint.way 7,860 9,143 46,494 38,533 9,127 14,806 51,653 53,696| 131,631 143,708 — 547,948 466,017 
aint. of equipm’t. 20,002 15,686 81,519 71,907 17,835 20,017 72,056  110,346| 424,554 ' 1,832,698 1,410,633 
c expenses -- 827 1,310 6,429 ,728 2,663 1,280 11,325 5,379 11,737 5,944 021 
Srecanestetlen exp- 71,724 56.462 293.999 261,064 66,754 64,084 297,249  290,083| 370,940 322,052 1,501,061 1,634,820 
Tot.exp.,incl.oth.|~ 102,858 84,832 438.723 389,024| 100,659 103,604 455,366  471,705| 975,200 855,000 4,071,841 3,674,548 
Net from railroad_...|~ 20,741 —»5, 25,259 —2,316| 12,546 —21,459 39,659 87,120 46,012 —74,163 —514,569 419, 
iii ar 2,916 1,927 11,666 9,581 4,596 4,596 18,385 20,870 85,091 68,457 341,758 293,333 
Uncollectible revenue. 1 9 8 15 3 426 o)  nesawe ____ a eeese 369 ak Mand 
Net after uae. &c. 17,823  —7,797 13,584 ——11,913 7,563  —26,055 210,847 66,230 | —39,078 —142,620 —856,697 125,674 
Net after rents. ------ “—“—9,684  —29,411  —92,231 —99,163 | —7,494 —47, 133,097. —1,906| —44,250 0,741 —635,224 
Aver. miles ys d oper. 47 47 47 47 62 62 62 350 350 350 350 
Florida East Coast Detroit Grand Haven & Milwaukee Illinois Central 
— Month of April—- —Jan. 1 to April 30— |——Month of April—- —Jan. 1 to April 30— |——Month of April—— —Jan. 1 to April 30— 
EARNINGS. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
Freight revenue------ 8s, 443 668,402 3,368,721 2,693,695 197, 449 228,885 879, 524 914,960) 8,739,872 6,596,009 34,980,391 31,077,454 
Passenger revenue.--| 354,213 317,555 2,148,510 1,790,443) 54,517 42,783 188,986  166.011| 1,912,311 2,051,317 8,414,457 8,115,896 
Tot., incl. other rev.| 1,431,162 1,106,575 6,262,451 5,202,380) 197, 673° 309,971 1,155,201 1,307,074 |11,409,153 9,475,760 46,453,345 43,887,694 
x Maint.way| 235,986 128,469 892,314 50: ,203 8,349 54,61 180:118  ‘°199,112| 1.775.441 1,934,363 6,102,296 7.098.715 
Maint. of equipm’t-| 218,974 174,627 90,34! 747,751 63: 589 60, 728 208.812  321.772| 2,609,938 3,035,331 9,742 565 11,306,742 
Traffic expenses. -- 2,219 8 ,024 69,325 41,973 | 0,854 4,861 40,570 20,961 14 1,522 24,168 ‘408,317 
Transportationexp.| 492,070 423,172 2,144,199 1,782,315 | 234: 720 218,168 858.539 928.252| 4,499,275 4,271,469 19,479,647 17,980.7 
Tot.exp.,incl.oth.| 1,013,855 758,180 4,203,986 3,234,228 | 363,782 350,565 1.372.655 1,516,868 | 9,437,391 9,722,866 37,492,546 38,240,492 
Net f from railroad... - 417,306 48,39 (058,465 1,968,151 | —166.1 —40,594 —217,453 —209.794| 1,971,562 —247,1060 8,960, 5,647, 
a a lt 47 ,569 39,879 190,539 170,029) 3/088 3,088 12,353 13.759| 638,922 571,585 2,745,760 2,367,820 
Uncollectibie revenue. 54 18 132 3,062 | 7,395 7 8,123 Cr369 CC ‘SO 2,437 8,072 
Net after aeeus. &c.|\° 369,682 308,498 1,867,792 ,795 060 | —178,592  —45.690 —-237.929 —223.184| 1,332,144 —818,774 6,212,601 3,271,309 
Net after rents....--- "317,209 43,022 1,679.4 18,510| —220,545 —112,369 —431., "863 | 1,408,203 —404, 766, 4,867, 
aver. miles ofrd oper. 764 764 764 764 | "194 195 194 195 ,799 4,799 4,799 4,799 
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International & Great Northern | Kansas Oklahoma & Gulf 1 Los Angeles & Salt Lake 
——Month of April— —Jan. 1 to April 30— >} Formerly Missouri Oklahoma & Gulf '—Month of April—— —Jan. 1 to April —— 
EARNINGS. a te 1921. 1920. a of — —Jan. 1 to at 30—|| i — 1921. ape. 
$ ~ ) 0. 1921. 1920. al - ‘ 
Freight revenue-__-___- 1,222,468 881,492 4,675,207 3,908,228 134,928 163,860 726,438 637, 974|| 1,151,484 598,187 4,176,340 3,479,924 
nger revenue...| 228,276 248,381 1,030.300 1,044,545 16,995 21,964 gisele 86,572)| 400,019 405,107 1.939.005 1.730.284 
Tot., incl. otherrev.| 1,571,253 1,186,968 6,228,609 5,511,769 158,368 195,628 850,251 766.414|| 1.681.286 1 122,955 6,641,931 5,819,563 
Maint.way 229,063 374,775 914,080 1,405,316 48 437 35.633 211.768 180,223|| 366,136 214,856 1,397,605 825,268 
int. of equipm't. 253.397 371,526 1,274,402 1,465,286 29 677 38,977 179,151 234, 252 339,769 275,489 1,373,951 1,142,310 
Cc expenses... 25,452 21,538 102,322 76,850 4,067 2,308 17,341 066 48,514 20,029 213,892 76,538 
Transportationexp.|_ 825,836 = 878,147 3,551,891 2,982,339) 83,626 90,568 385,132 4131939 |__562'364 474.648 2.415.696 2.079.532 
Tot.exp.,incl.oth.| 1,395,647 1.699.453 6,098,303 6,150,203, 178,451 _177,149—-839.696 —874,311 | 1.401.718 1.070352 5735 782 4.462 011 
Net from railroad. ...|~ 175,606 512.484 ~ 130.305 —038.433 20,09 18,47 10,594 —107,896|| 249,567 52.602 149 1,367,505 
a tienen thet bina 30,000 32,500 125,141 130,002 8,495 11,900 34,020 48,565 91,598 77,020 377,022 321,843 
Uncollectibie revenue_ 538 2,639 2,544 1 a epertn 3 2 166 138 174 580 1,077 
Net after taxes, &c.|__—145, oe — 547,624 2,619 —771,957||_—28,578 6.575 _—23,490 —156,629||__187 830 | —24 592 528 546 1.044 631 
Net after rente___._.- 608.063 508,830 —1022,305|| 32,887 633 —74,50: 197,809) ~ 147,909 —32,100 369,801 1,013,621 
Aver. miles of r'd oper. 1159 1,159 1,159 1,159) 314 329 325 9 1,168 1,168 1,168 1,168 
International Ry. Co. of Me. | Lake Superior & Ishpeming | Louisiana & Arkansas 
P ——Month of April—— —Jan. 1 to April 30-—— ——Month of April——- —Jan. 1 to April 30— —-Month of April—- —Jan. 1 to April 30— 
EARNINGS. 1920. 1919. 1921. 1920 “ 1921. 1920 1921 1920. — — 1921. 1990. 
Greight revenue-__.-_. 146,704 203.653 971.792 875,335) 2,495 5,869 22,293 32,885) 219,591 275,023 952, 145 1,131,774 
revenue... 61,442 66,048 248,194 273,326 271 274 1,223 ,088 33.954 47.743 140.114 201.406 
Tot., incl. otherrev.| 225,960 283,439 1,292,527 1,198,792 3,621 7,058 28,300 28,376, 260,184 335,409 1,129,295 1,407 617 
Maint.way 49,872 49,105 141,421 78,055 15,455 19,354 74,519 76,956 92,969 16.248 232,030 229,432 
int. of equipm’t. 63 71,068 14,404 302.019 16,356 21,428 86,30 76,625 60,708 46,091 260,169 185.606 
expenses. 926 3,184 14,572 11,875 407 22 1 948 5,827 5,837 24,096 18,188 
Transportationexp.| 129,506 173,579 _675,313 _-833,066. 9,179 11,167 42,130 41,858 96,786 105.346 437.884 _ 456.925 
Tot.exp.,incl.oth.| 231,782 ° 300.326 1,061,590 1,339,018 44,531 54,562 219,333 206,973||__229.463 241 309 990 206 921.325 
et from ratiroad_._ - —5,821  —16, 230.936 —140,225 225) ; 504  —191,032 =178.596 8,596. : 94,100 0 : 
I satis inlnd dcerenes bien = 15,000 12,200 60,000 48,800) 5,358 4,953 21.696 26.981 15,479 20,527 66,669 67 335 
Uncollectibie Tic SE eR eer 10 44 532 10 
+ ys auaphe gga &c.| —20,82i1° —29,.087 170,936 —189.025|| —46,267 —52.458 —212.729 —205.578 19 230 73 528 71.886 418.848 
@let after rente__..__. —Oi, —46, 037 —253,371|| —46,209 ; —210, cateel 048) 8, 59,989 42,081 377,508 
adver. mae of PA Open. 233 233 233 233 33 34 34 302 302 302 302 
Kansas City Mexico & Orient RR Lake Terminal Louisiana Railway & Nav Co 
—Month of April—- —Jan. 1 to April 30—||\——Month of April— —Jan. 1 to April 30—||——Month of April—- —Jan. 1 to April 30— 
EARNINGS. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. - ws - “© 1920. 
111,923 86.851 466,040 398,821|| ------ ee ' 990|| 243,182 wih 307 1,042,578 1,100,188 
| 10,446 15,410 48,476 66,905 ctieitiiiaie a RE. > caidas) | algae 36,802 1.392 135.359 159,853 
130,731 109,092 549,722 510,194 98,651 96.377 502.648  384.990)| 296.871 uae11 1,271,865 1,328,256 
int.way 32,679 36,710 127,208 178,977 15,633 18,507 78,712 53,308 56,2955 84,940 318,190 331,680 
int. ofequipm’t.! 56,475 47,841 97.764 196,172 25,671 5.681 112,529 106,695 56,214- 192,872 229,175 
expenses... 7,042 2,903 22,740 ee) ee | 9.470 4,809 40,268 17,202 
Transportation exp- 86,450  —_ 54,802 05,809 _ 278,337 56,896 68,400 302,057 _—«277,792))__ 112,163 144.438 _ 574.226 556,276 
Tot.exp.,incl.oth.| 196,304 "154,278 705,572 __707,127|| 98.485 oe 493 952 437.994||_ 227.137 = O39) abt 77 045, 1178-300 
Ret £1 from railroad.... Dy ; —155, —196, | 6.311 69 af We (3 4,820 49,{ 
hte 8,042 7,370 22,162 30,485 5,986 5,834 24.252 231416 16,000 if: 034 64,000 56,243 
Uncollectibie a SS Oe - 29 me =) ee 98 32 287 81 
cen eee. &c.| _—73.615 _—52,556 —188,041 —227,466)| 52 —32.146 —15.556 76.420 BB OSG OG 532 93 630 
Wet after ren <<< @ or ’ — , —_— ’ “ ’ 4 | , ] —40.856 —_— . l —98,075 4 ’ 15,43 —4l, 99 13,463 
Aver. miles oe of rd oper. 272 272 272 272 13 12 13 12 343 343 343 343 
Kans City Mex & Or Ry of Texas Louisville & Nashville 
——Month of April—— —Jan. 1 to April 30—)| — Month of April— —Jan. 1 to April 30— 
EARNINGS. 1921. 1920. 1921. 1920. 1921. 1920 1921. 1920. 
Freight revenue-_._..-. 169,179 SE ee ee ee 6,846,100 6,330,646 27,681,106 28,255,450 
revenue... 13,707 19,975 70, Ee, | es: 1,847,190 1.936.909 7.940.663 7.660.861 
fTot., incl. otherrev.| 188,879 103.445 680.579 559,429)) ----..°  -_--..7” -.._._” -..... 9,190,895 8,873,384 37,880,960 39,820,657 
Maint.way 52,727 79,969 194,365 SD. wees | ee, ee | 1,555,914 1,471,783 5,642,441 6,284,857 
int. of equipm't. 62,056 me 2,838,322 2,526,888 12,063,248 10,237,524 
expenses... 7,196 3,865 23,53 SE” imdb, see, Ee 214,119 183,331 879,24 798,524 
fransportationexp.| 141.288 104,267 454,393 331,336)) -----. ..---- L----- _u.... 4,182,642 4,170,087 18,568.576 17,126.211 
Tot.exp.,incl.oth. a? 133 «252,050 _—«922,128 _—«8 26.073); _ ____ es ee, er 9.048.842 8 655.759 38 333.958 35.590.883 
Net from railroad... 4 —148, —241,! et 8§=>oasckeean " cao ~~ ee ee a eee 142,05 217,624 —452,998 4,229,774 
a 6,150 6,250 24,600 > ete. eee Pa Coe 304,600 315,852 1,216,143 1,291,660 
Uncollectibie revenue.| --.---- 1o3 2 es Ok: Sa ae aaa a eemiaee: | 430 471 3,493 6.449 
hanged cegga &c.| 86,404 —155,008 —266.175 —292,294)) _-__-... iL) (Ltt OCMNR | 162.984 ~ —98.699 —1.672.63h 2.931.664 
Net after rente__...-.. —105,.480 —151,884 —321, ee ee eee eee —2/9,329 202,561 —2,225,776 3,644,399 
Aver. ~~ Beye 5 oper. 465 465 465 cece Me mee ee 5,043 5,040 5,043 5,040 
Kansas City Southern System Lehigh & Hudson River Louisville Henderson & St Louis 
Kansas City Southern i—_—Month of April——- —Jan. 1 to April, 30— |——Month of April——- —Jan. 1 to April 30— 
EARNINGS. a of — ae | 1 toA mts 30— 1921. 1920. 1921 920. | 1921. 1920. 1921. 1920. 
; $ 
Freight revenue. -..... 1,409,089 920,868 5,497,936 4,170,523|| 254,833 149,386 1,011,079 813|) 142,015 146,648 621,246 659,749 
= revenue...| 188,577 29,206 771,610 914,015 3,839 3,118 16,611 Ore £13 62,209 56,525 240.801 219,202 
Tot., incl. other rev.| 1,690,791 1,266,234 6,701,212 5,655,469|| 268,259 162,930 1,064,187 70, 219,374 220,559 956,421 984,744 
Maint.way| 212,398 244.397 (783,034 ‘826.958 24.666 23,538 107,324 °95. 123 43,778 81,394 187,405 214,310 
aint. of equipm’t.| 311,101 269,310 1,139,540 1,324,626 39,034 42,630 200.696 186.650 37,331 34,753 153,477 135,461 
expenses. _. 43,465 28,9 158,642 452 1,781 1,648 8.65 7,260 6,795 4,896 27,416 19,859 
Transportationexp.| 607,427 461,730 2,550,529 2,183,435)! 110.377 87,009 486,660 96, 93,154 93.725 __ 379.869 _ 397,355 
Tot.exp.,incl.oth.| 1,249,764 1,079,011 4,918,815 4,683,946) 183.272 162.012 835.350 713.872|\|_ 191 682 223993 786 671 801.941 
Ret from railroad... 41,027 1,782,397 971,523 54.9 91 nn 45D 691 —3,.433 169.7. 152,50: 
Pees eeneseo~ee 76,833 73,037 307 333 268 228 12,151 8,600 48,604 34,751 7,367 7,214 29,471 6,013 
Uncollectibie revenue. 295 66 1,633 > Pees Cr5 2 22 15 9 65 24 
Net after taxes, &c.| 363,898 114,119 1,473,430 701.959 72.836 —7.676 180.229  —78.040 20.308 ~—10 658 — 140.214 176.765 
Net after rents. ....--. 349,481 l, 1,424,582 556,208) 49, —— 27,2 884 —149.505. : 130 16 116,312 
Aver. miles of r'd oper. 779 779 779 779| 96 96 96 96 199 , 199 199 19 
Texarkana & Fort Smith | Lehigh & New England | Maine Central 
—-Month of April—- —Jan. 1 to April 30—||——Month of April— _ —Jan. 1 to April 30— —Month of April— —Jan. 1 to April 30— 
EARNINGS. 1921. 1920. 1921. 1920. | 1921. 1920. 1921. 1920. || 1921. 1920. 1921. 1920. 
Freigh | $I 
t revenue._-.-- 134,834 175,385 632,913 505.128! 383,570 267,708 1,328,711 1,186,991|| 1,173,556 1,121,161 5,351,660 3,680,050 
revenue... 18,071 20,950 74,193 86,859 2'034 53079 8,776 *9. 147, 386,198 365,769 | 1,528,262 _1.316,237 
Tot., incl. otherrev.} 175,143 205,162 = 770,365 661,298|| 396,264 284.319 1,384,110 1.251.104, 1,668,837 1,603,780 7,326,975 5,591,418 
Maint.way 21,684 26 239 70,774 '763| 38295 44,190 150.479 149, 991 307,472 337.331 1'306,995 1:259'854 
aint. of equipm't. 421 15,494 81,918 647 92,435 77,480 224.670 337,076|| 429.706 Gate 2,347,898 1,573,306 
expenses -_. ,20 1,641 19,497 5,679) 3,916 3,118 19,002 28,231 11,858 1,043 54,753 42,880 
Transportation exp- 58,619 _ _—63,819 294,360 ___178,538||__135.272 122.572 549.958 __506.089)|__ 833.327 866/819 4,085,605 3,469,879 
Tot.exp.,incl.oth.| 123.685 113,984 "497,525 —_371,121|| 290 598 260917 1.113.736 1.076.700) _1,635,830 _ 1,664,100 8,104,079 _ 6,530,678 
Net from railroad... 1,45 1,17 84 290,176; 105,666 23,40 270 ~~ 174,403 || 006 ~~ —60,320 —777,103 —939,2 
ii bphnenoe 7,352 8,268 29,411 56,994 15.4 14. "81: '296|| 102,301 95,741 422/239  382:966 
Uncoliectibie revenue. 26 53 54 | hice bes — 7 - “ bs “ al 126 ~—Ss«C¥ /.--- 279 145 
Net after mane, &c. 44,082 82,882 243,375 233,127 | 90.21% & 599 208 561 110 O77|| 769.421 —156,062 —1,199,622 —1,322,371 
Net after rents___..-- 6,101 5,62 113,050  187.970| 108.089 OD 6387 DSB 404 153-030|| 90.043 —186,358 —1,369,077 —1,267,116 
Aver. miles of rd oper. 93 93 93 93 | 337 ' 338 a 337 edt | 1,215 1,216 1,215 1.216 
Kansas City Terminal 1 Lehigh Valley | Midland Valley 
—-Month of April—- —Jan. 1 to April 30—|——Month of April—— —Jan. ‘ to April 30—| |->-Month of April—— —Jan. 1 to April 30— 
EARNINGS. 1921. 1920. 1921. 1920. | 1921, 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
7 4 ~ | 
Mreight revenue......| ------  ------ 9 we---- eee 5,259,489 3,374,358 19,824,428 16,005, 901), 295,486 242,496 1,166,923 1, 005, 533 
Passenger revenue--- Ss SS eee _...|| 605,412 ‘606.267 2.373.979 2.049.591),  _ 80,345 100,652 341,474 393,428 
fTot., incl. otherrev.| 133,14 86,469 534,706  457,086|| 6,289,659 4.374.986 23.912.903 391,090 ~ 358,540 1,576,031 1,482,968 
Maint.way 14,76 21,292 2:46 80'675| "571,459 934/023 23. 343° 430 °3 ts fal 88,093 80,856 388.105 303,315 
aint. of equipm't- 22,183 26.155 86,150  125,010| 2,713,045 1,677,640 9°889:396 6.884'586|| 70,849 58,008 288,763 315,847 
ot: Ainkee  Cineek cedten ooo. | 501 109.567 °'415.958  ‘'283'251) 5,748 3,748 21,547 16,015 
fransportation exp- 55,955 46,704 231,335  271,353|| 2,649'455 2, 502. 843 11,426,702 11,895,707||__ 136,909 _—-134,049 560,658 — 605,501 
Tot.exp.,incl.oth.|__100,470 _—-99,004 395,153 —_495.347|| 6.203.626 "5.371.952 24,752,460 22,787,650||__ 316,807 __—-296.837 1.352.395 1.311.110 
Het f1 from railroad... 32,677 —I2, 05 260) 6,032 —996, —839,.556 —2.782.801|, ¢4, 61,703 = 223,63 171,55s 
ee 26,513 27 ,350 106,248 116,320 150,000 206,000 819.043 ‘°824'000)| 8,160 7,183 32,643 28,733 
Unoollect bie revenue.|__—- ----- ___------ ___------~ ___—------ 1,596 160 3,701 1,039) | 13 oo 60 322 
Net after taxes, &c- 6,163  —39,884 33,304 —154,581\|_—65,563 —1.203.126 —1,662,302 —3,607,840|,__ 66,108 54,459 __ 190.931 ___ 142,802 
et after rente....... Wie ; 360 687,704) —64,326 -1,273, —1,540, =3.477.001||_ 61,730 48, 171, 112,4 
ver. miles of r'd oper 27 27 27 27 1,448 1,447 1,448 1°447I| 388 385 388 388 
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| | 
Minneapolis & St Louis | Mobile & Ohio System | New Orleans Great Northern 
—Month of April—- —Jan. 1 to April 30—|| Mobile & Ohio ; —Month of April— —Jan. 1 to Awe 30— 
- to se : we 1920. riage of — — ae to | 1921. 1920. 1921. 1920. 
920. é . $ $ 
975,447 914,402 4,148,746 3, 792, 382|| 1.333.735 1,052,060 5,411,720 4.718.501|} 150,511 147,293 ; 455 
170,345 213,488 819,759 _887,033|| 146.741 177.707 643,642 716,246) 40,998 46,804 163.642 oar. 36 
1,210,788 1,192,444 5,204,213 5,123,952)| 1,558,528" 1,329,288 6,360,895 5.975.336) 202,048 202,392 22,333 
228,543 224, 671,101 — 613,357|| °211,640  °221:742 "895,689 962.862 32,838 39,803 135:473 784 48 
339,916 372.492 1,440,785 1,445,741 5,787 460.955 1,824.562 1,832,207 36.250 33,935 137,726  1%2,583 
515 19,048 99,7 65,001! 49,000 29,435 201,279 — 116,750 4,029 ,849 21,083 13,131 
449 674,409 2,822,345 2,665,623) 623.593 612.538 2,762,930 2,734,331 87,480 83,680 369,977 332,743 
1,282,374 1,328,730 8,216,683 _4,939,380)| 1.347.096 1,373,950 5.907.609 _5.831,902|| 172.481 "171,809 705.124 731.398 
~—71,.586 —136,286  —12.470  184,071|| 211,432 —44.663 453.285 143.434 29,560 30,083 142,726 
79,861 56,838 293,071 231,458 64,000 59,651 245,275 f 5,874 12,304 61,577 46 ,336 
362 457 683 ee ere Se to aaa. 19 37 
—151,494 —193.487 _—306.000 _—47.570||__147.408 “—184.314 207.954 —115.178) 13.691 18.278 81,129 44,560 
—168,062 —191,54 71 ~ 116,650 24,751 195.416 114,094 12,950 32,643 89,086 : 
1,650 1,646 1,650 1,646 1,165 1,168 1,165 1,053 27 284 274 284 
Minn St Paul & Sault Ste Marie Columbus & Greenville N Orleans Texas & Mexico S 
——Month of April—- —Jan. 1 to April 30— Fermerly Southern Ry. in M ppl Orleans Texas & Mexico — 
1921. 1920. 1921. 1920. aa of — —— ee, 1 to — Month's of —_—— —Jan. 1 to April 30— 
2,435,332 2,352,909 9,474,914 9,574,816 68,563 69.765 403,891  384,794|| 163.840 150.306 yee: 1990. 4s 
607,675 640,941 2,572,930 2,420,623)|_ 23 821 45.312 122,801 200,040 32,611 37.315 155.146 ‘299 
3,421,826 3,285,577 13,012,698 13,506,282 98.571 126,247 560,836  657,587||" 213,170 202,097 093.515 : 
626,610 632,346 2,145,404 2,129,518 41,525 47,186 169,703 78,40 40,261 62,09 1 S810 bt 455 
1,080,565 716,920 3,953, 2,979,112 17,454 20,817 92,767 97,275 47,787 38.669 218/981 5539 
4 35,000 210,027 — 135,520 3,668 2,255 é 11,95 6,260 4.811 97'745 17.831 
1.580.465 1.563.889 7,094,473 6,707,777 73,128 84,217 332,739 41.58 64,431 61.005 78.964 257.956 
3.510.729 3.070.004 13,963,756 12.412.570)| 142.676 163.076 636.173 652,148 162.072 175,110 731,624 692,746 
- a 2/2 —-991,05 1,( ree! —44,} ae oh 336 Pe 51, 26,087 ‘ ’ ’ 
248.446 328,347 1,201,602 1,207,139 13.411 9,800 53,161 39,200 7,127 12,166 67.249 46.333 
812 887 5.354 1,849 ae re i 1 Rabe 3 8 89 
—338.161 —113.662—2.158.014 —116,276|| —57.518° —46.628 —128.499 —33,778 33.970 14.817 194,629 12,777 
— ° — ’ 2,413, 2 —2 ’ Pres , 4 rT 2 , — , a 240 ® "lbD 
4,242 4,243 4,242 4,243 278 278 278 278) 191 191 191 191 
Mississippi Central Monongahela Connectin Beaumont Sour Lake & Western 
—Month of ym tal —Jan. 1 to April 30—||——Month of April—— —Jan. 1 to April 30—||——Month of April—- —Jan. 1 to April 30— 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
54,840 a, See . Se. wescse . Hubba  anese: 57 ae 115,060 137,253 670,952 501,432 
15,363 19,901 3.3 ee senate... eiitdine said 29.686 27,740 133,345 115.916 
73,635 80,823 335,407 306,665 62.589 260,371 256.605 990,497 153,512 171,551 834,482 651,499 
15.464 60 '313. 129530 5.246 21.993 40,941 93.740 35,594 4'984 165.962  142'982 
30,138 28,647 120,002 128,597 9,469 41,127 6, 148,579 35,032 883 120,506 763 
,36 01 10,699 7,752 561 561 2,29 2,23 4,7 514 20,765 10,221 
,54 30.636 130.445 183,263 32,271 112,980 _—-154,458 442,108 57,921 75,131 261,748 233,584 
84.636 94,602 348.062 485. nid 53.798 ° 183.414 290.472 711.677 142.970 134,070 603.388 501,912 
—11,000 ] ’ —12, —179, 1) ’ 6, Si. ’ , 2 0,541 ’ 2: 1, l ’ 
6,107 ¥ "3/399 24,429 19,110 1,786 3,257 7,595 11,877 3,157 2,850 12,321 10,400 
eres 28 161 ccneer _ aeteus  cnehe  méeeeel | seams 3 25 43 
—17,125 —17.178 —37.112 —198,385 7.004° 73.699 41.462 266.942 7.384 34,626 218,746 139,143 
— ° e 4 2; 2 —] ’ 4,2 2; , 4 2 , ames | ’ ; , "240 
164 164 164 164 7 7 118 118 118 118 
Missouri & North Arkansas Montour St Louis Brownsville & Mexico 
——Month of April—— —Jan. 1 to April 30—||——Month of April—— —Jan. 1 to April 30—||——Month of April——- —Jan. 1 to April 30— 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
56,592 101,482 240,964  390,850)| 121,213 86,147 431,026 275,899) 358,208 511,038 1,437,874 1,497,342 
19.845 40.981 106,447 174,998 1,047 ,424 4,795 5.476|| 130,024 173,773 ___—-579,678 __ 698,776 
85,205 153,842 376.955  632,378|| 123,607 90,116 443,498 292,549)! 515,249 718,686 ° 2,151,803 2,397,327 
36,466 51,937 140,363 215,011 20,955 21,310 85, 894 78, 125,975 402,673 50,574 
48,279 36,596 983 153,624 64,251 58.379 258,054 175,509 92,555 392,642 : 
3.621 976 15.361 11.964 1,188 1,253 4,721 , 14,965 13,058 65,30 7,959 
63.760 65,194 40,881 _307.723||__—34,334_ 31,197 148,722 _—-127,873|| 190,660 _258.757 _ 801.438 _—_831,981 
159.493 163.764 578.595 720, B61 128,004° 124,553 526.334 422,134/[ 406.729 516.335 1.762.215 1.960.198 
— . —Y, 2 ao 2 —4,397 — 4 ime , — ’ ’ 2 ‘ sve ale ’ 
4,364 5,892 18, 582 94" 268 2,173 2,430 10,339 9,471 14,865 12,300 58,472 44,200 
3 149 ew _ aseene acinee nonae 56 4 151 609 
—78.655  —15.963 —220, sae —112. 698 —6 570 36.867 —93,176 — -139,056| 93.597 190.046 330.463 392,319 
—94.725 — ‘ —_— ‘ —152. 418. ll, ‘ ’ ] 1 ’ : ’ ’ ’ ’ 
364 365 364 365) 56 56 56 56 550 548 550 548 
Missouri Kansas & Texas RR #£Nashville Chattanooga & St Louis New. York Central L System 
—Month of April——- —Jan. 1 to April 30—||——-Month of April—— —Jan. 1 to April 30— New York Oentr 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. —<Month of April— aan + 1 to April 30— 
$ $ | 
1,791,589 1,952,946 7, 478, 350 8,191,295)| 1.141.053 1,387,350 4,561,175 5,237,182)|/15 1638, 892 15,049,802 63,321,465 60,978,831 
534,629 652,277 2,453,608 2,752,165); 390,518 404,620 1,728,816 1,607,3 7.334.309 6.974.447 28:814:705 25,565,901 
2. 556. 629 ~ 2.831.274 10.717.954 12.261.927|| 1.641.881 1,930,753 6,833,573 7,717,791||25,883,001 25,553,842 103093 ,.966 105937,999 
85,751 592,580 1,385,438 2,107,623 148 (265,129 1.253.459 1.103.590|| 2.692.446 2.862.553 11,660.359 10,577,614 
S17. 699 939.863 3.242.679 3.635.174 8,675 010,336 2,215,327|| 5,721,375 6,864,153 25,196,355 26,512,348 
41,643 197,955 149,363 77,064 45,416 297,720 205,876|| 356.400 262,552 1,326,010 1,064,088 
932'322 1.021.584 4.021.613 4.371.774)| 822.708 796,695 3,511,814 3,197,236) 9,950,548 11,407,051 46,713,600 32,340,011 
2,310,185 2.710.415 9.264.768 10.735.982|| 1,869,967 1.557.176 7.330.332 6,970,645 |19,883,296 22,549,915 89.749.655 95,202. 281 
’ 1] , ‘ , ’ , —" 74 , a , ’ Js ’ o, 
132,486 112,320 460,984 449,209 50,000 42'500 200/000 197.000)! 1.684.041 1;5268'850 6.472.474 4/626/141 
: 140 98 1,515 $21) 10 9 523 978 728 1,574 10,519 12,977 
113.817 48.439 £990,685 1,074.91 3 =e 331,067 —697,283 549,167|| 4,314,933 1,733,501 6,861,317 6,096,600 
198. ve} 192, 661 1,42 ea l, s* ‘ ’ * —— , v4 se 4 ) ’ rh , : ‘ ° ° < 
1/715 1.715 1. asl| 2t 358 1/247 1258 1/247 6.078 6,069 6.075 6:069 
Missouri nae t Texas Ry of Tex Nevada Northern Cincinnati Northern 
——Month of April— —Jan. 1 to April 30—) —- Month of April— —Jan. 1 to April 30 ——Month of April— —Jan. 1 to April 30— 
1921. 1920. 1921. 1920. | 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920, 
$ $ $ | 
462.867 1.380.464 6,182,677 5,270,428) 9.703 117,193 129,358 » yee 275.710 203,129 947, 488 850,650 
: 516379 : 723,003 2,286,523 2,949,163)’ 8,234 8,806 27,821 38,222) 16,488 18,328 76,521 76,072 
853 237,667 9,145,135 9,239,535) 22 390 131,746 176,717 604,286) 301,703 233,377 1,082,105 997 441 
" B97" B75 . 677.013 1.323.320 2.314.013) 12,236 26,712 7,782 113,203) 40,223 42,230 161,323 124,644 
457.599 418.140 1,637,025 913,494 || 6,887 22,352 4,634 112,109) 47 282 58,905 ye yt 218,978 
44,530 29'383 (174.788 °118.157]| 76% 1,32 2,715 3,763| 8,22 3,229 24,248 12,925 
883:772 1,237.957 4.012.640 5,337)| _ 13,608 38.029 78,777 __ 165,411 132.139 97,799 477,299 420,525 
1.819.790 2.469.463 7.604.845 10,379, 587\\___ 37.179 92.505 1 79.212 SoeTR 235,737 208,180 928 .990 a 359 
—231, 1,540,290—1,140,051|| —14,785 124 —2,49: 1 15,96 196 53,1 
54°137 59.583 (192.018  (226.225)| 9,927 8,370 39,345 34, 522) 14,611 10,465 58,447 i 360 
541 978 985 Dh. stnceo. sasmeis | iade) comeemee sales 36 5 39 
278.383 —292.357 1,347.286—1.369.257|| — 24,716 30.870  —41,841 158,096 | 51.354 14.695 94.662 154.183 
072 650  262,582—2,764,311| —21,783 28,75 —28,: 146,338}, 48,61 —2 6. 1 ) im bp 
1,739 1.739 * 1,739 1,777 164 165 164 166) 244 251 245 251 
Missouri Pacific | Newburgh & South Shore || Gleve Cin Chic & 8t L (Inc Peoria & East) 
—Month of April— —Jan. 1 to April 30— 'i——Month of April—— —Jan. 1 to April 30—' Month of April—— —Jan. 1 to eg! 30— 
1921. 1920. 1921. 1920. | 1921. 1920 1921 1920. 1 1921. 1920. 1921. 1920. 
$ z $ | 
203,628 5,497,583 25,691,293 25, 631, OE. «aaa 3, iin. - aiiaig hi Saati | 4,498,024 3,588,721 18,431,683 17,936,427 
. 534,062 1,606,180 6.614. i sl | Eee Ore ae eee ee ‘| 1,317,566 1,432,384 5,580, 610 5,339,298 
65,198 36. 224, 361) 84,950 115.437 466,326 515,292!) 6,329,239 5,611,884 26,002,944 26,601,724 
1473" 614 Bot 3 $94 a: 3" 7,016,990 | .103 17,705 43,181 57,553|| 1,041,286 374,073 3,303,993 2,292,908 
1'535'483 2'055.127 81086004 8.194, 338 | 22,232 35,528 114,165  127,543)| 1, 250, 148 & 502. 2.637. 5, 282, 724 5, 470, 022 
8 a Cn seseee  senee .aepebe  »aiedad y 
2 bon aoe 2. r+ ¥ tt 16.293'195 15.462.908| 47.120 87.835 249,212 337, 4 3.005.955 2, 680. 338 12,519,194 11,348.271 
7.201.882 8, oN 181 32. 377 .322 32.316, 561) $3 631 145.353 425.542 as 064)| 5.636.402 5.123.561 22.488, = 20 .212.761 
es df 002 7, "598 37'993 $0 674 315335 -234°B10 2613 349 °'62'399 
‘ ‘ . ‘ f "239 ’ , e e JI,9000 234, a 
ae tS “408 O78 1 105, 304 - 580. 956 | | Bp a 1.990 620 3.200 4,265 
—7FR5_B30 682.784 1.665.109 2,323,.604)| —8.584 —37. B14 2.848 —55.446 375,311 253.193 549.667 5,522 475 
2; ‘ 7 06 P , 34, 4° I} —5, 1¢ —%42,. ‘ 1 , —l] wl 204,! 1 } , ] ’ an 4,42 
a Hes FBOL “1.100.945 1.034.649) 7 7 7\| ~ 2'409 °2'408 2/420 -" 23408 





ver. miles ef fra oper. 

























































































































































































































































10 RAILWAY EARNINGS (Vou. 112. 
| may an 
New York Central al Sys. | (Conel.) New York Connecting | Northern Pacific 
Indiana Har —Month of April— —Jan. 1 toA pril 30—||——Month of April—- —Jan. 1 to April 30— 
EARNINGS. aa of April—— —Jan. 1 to —, . 1920. os — | ~ 2 =" — 1990. 
920. . 
Preigh trevenue-.-_--.- ee — speci a ae rea & f ee | 4,698,474 6,311,313 17,867,644 24,540,702 Pr 
 COSCTnne! neshee '“sikbee § néeece secene & Fa ae 8 rs 1,281,459 1,549,745 5,389,419 5,847,167 Pz 
. incl. otherrev.|” 677.343 399,985 2,903,007 2,521,837) 308.020 ______ 1,170, 694 _...--- | 6,732,650 8,602,248 25,981,458 34,428,651 
Exponsee-Maint.way| 78'500 133°314. -'477°759 4187391 9'921 3,689 ° 46:4 91,478 | 173407531 1,412°719 3.955.722 41515164 E: 
aint. of equipm’t_ 107 ,897 100,841 554,659 494,961 14,892 4,881 62, 088 47.086|| 1,607,372 1,558,967 6.659.171 7.209.554 
Traffic expenses -. 4,244 2,843 16,519 | ae ee ee eee 37|| 122,683 73,766 471,307 306,282 
Tr,nsportation exp- 286,138 270,089 1,589,656 1,740,225 57 024 24,696 236.998 162,135) 2,952.675 3,329,273 12,324,576 13,995.474 
Tot.exp.,incl.oth. 505,307 525.564 2,744,855 2,738,785 85,786 ae 520 54, 520 ___242,618) 6,234,634 6.702.597 hides 27 370.671 
etfrom railroad._.- |” 172,036 —125,.578 158.151 —216,948 | 222,234 173 —242,618| 498,016 1,899,651 1,221,32 2 Ni 
at AE RO 44,882 10,699 82'608 41,669 1,000 38° 000 158. 869 112,000. 662,461 737.962 2,998,551 3.057.148 T: 
Un “ollectibie revepue.| -....- 4 2 . ane eee eee 3,522 1,691 7,086 5.277 U1 
qretafter taxes, &c-. 127,153 —136,421 75,541 —258,763| 161,234 —64,829 657,304 —354.618)| —167,968 _1,159.997—1,784,307—3 990,553 
after rents_.....- 18.423 255.174 324,574 —836,658 102,359 —91,691 420,119 449,873 43 064 1,645,419 —818,315 5,159,326 Ne 
miles of r’d oper. 120 120 120 120 | 19 19 19 6,655 6,655 6,655 6,648 Ay 
Kanawha & Michigan |New York New Haven & Barttoré \Pennsylvania ae re ae Lines 
—Month of April— —Jan. 1 to April 30— —Momth of April—— —Jan. 1 to April 30— ania Company 
EARNINGS. 1921. 1920. 1921. 1920. I 1921 1920. 1921. 1920. Month of Apri —ae to — aa 
$ . | 
ht revenue. __... 303,252 221,835 1,07 *0, 562 1,094,371)| 4, 303, 503 3 657 346 15, 994, 866 14, 621 243 ||26,039,165 20,753,593 107056,377 96 1904 249 Fr 
Sonoer revenue... 56,051 50'602 241 902 »=—« 193.042 | 4,005,262 3,731,754 16,094,175 14,262,810 10,798,260 9,619,730 43,186,993 36,156,091 Pa 
t., incl. other rev. 73.307 288.422 1,366,541 1,360,775 9,213,041 8,577,885 35,858,828 34,857,794||39,948,392 34,003,251 164543,307 149870,926 ; 
a. Maint. way : 571 77'279 2671934  ‘'229'932)| 1,204,061 1.253.164 006 5,297, 496|| 4,813,548 7,759,920 18,429,431 26,296,228 Ex 
Diaint. of equipm’t. f. 157. 141 683,451 587.093 | 2,304,743 2, 296 ‘487 9,419,290 8, 810, 976), 9,462,603 11 ‘477 397 47,704,827 51.861.477 | 
c expenses .._. 3,839 43 17,213 10,465 | 56 ,966 342 5 946 309.399 1,862,206 1,571,237 
Transportation exp. 128,905 135; 164 568,057 579,312) 4,742,403 4 388 '602 20,328°353 19, 372" 572\ | 16. 944,503 19,971,259 76. 708,184 81,101,600 ' 
Tot.exp.,incl.oth.| 354,771 384,505 1,579,720 1,459, 743 || 8,845,478 8,483,487 37,298,641 35,634,563) 33,548.159 41,315,881 152223271 167869,924 
Net from railroad _--_. 53D ~—06,082 —213,175 — 98,967 367,563 94,39 =1.439.813 —776, 69\ 6.4 00,232—7, 312. 629 12,320,033 317,098,007 Ne 
PER gh eh pea 35,656 31,800 142,724 127,200) 395,000 345,000 1 580, 000 1,356,000)| 1,727,933 1,571,795 6,937,823 6,287,183 Ta 
Uasollectibie RT hh i eta «|. 2 ele 9 | 4,510 2 ,664 4,573 8,558 || 3.362 9,434 25,122 Un 
Net after taxes, &c.|. —17,120 —127,882 —355,802 —226,177|_—31,946 —253,266 —3,034,387 —2,141,328)| 4,671.345—8,887.787 _5,372.778-24 311,303 
Net after rents._.---- 14,155  —50,389 —90,847 55, 462 | 327,786 82 —026, 158 4,319,574 —4,393, 487) 3, 4. 469-9, 066,829 "3 522.237 ~3 5210 777 Ne 
Aver. miles of r’d oper. 176 176 176 176 | 986 1,965 1,986 1,965. 7,259 7,259 Av 
Lake Erie & Western "| New York Ontario & Western ne Ren Sys. tall Lines) 
——Month of April— —Jan. 1 to April =o i Month of April—— —Jan. 1 to April 30—||——Month of April— —Jan. 1 to April 30— 
EARNINGS. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1920. 1919. 1921. 1920. 
Freight revenue. --_-_-_- 627,611 621,630 2, 503, 778 2,730,882 | | 676,586 437,676 2,822,931 2,115,094 32,828,344 26,689,591 136732,012 124918,567 Fre 
er revenue. .- 58,812 62,863 253,801 253,561 140,815 133,933 544,344 _436,729|/14,736,800 13,209,944 59,187,705 49,899,847 Pa: 
Tot., incl. other rev. 720,849 726,053 2,892,921 3,234,702|| 968,277 714,106 3,950,317 3,146,826 52,047,250 44,599,772 215457 ,029 199636,963 
Maint.way 122,320 106,525 519,525 80,127'| 122,984 167,111 482.956  589,964|| 6.549.517 10,009, 412 24.742'133 34,099 511 Ex 
aint. of equipm’t. 180/855 210.434 901,019 1,016,139), 290,652 274,221 1.127.718  915,949|/12,819.921 14,739,705 62,465,039 67,349,336 
Traffic expenses... 17,053 14,372 77,020 62,527 | 12,900 10,9: ,857 37.609 3,484 426,874 2,585,352 2,102,050 | 7 
Transportation exp-| 333.535 342.920 1.432.618 1,492'837|| 472.759 395,664 2,050,828 1,852,676) 23,147,302 26,017,350 103860,603 107949,112 7 
Tot.exp.,incl.eth.| 681.929 699,212 3,045,626 3,059,.481|| 935,859 874,724 3,860,125 3,507, 743 ||45,540,144 53,428,951 203236,312 e043 £2 
Net from railroad....|~ 38,919 26,841 —152,704. 175,220| 32 417 “—160,617 90,192 917|| 6 “507, 106-852 529.179 12.230, 717-20,7 Ne 
RI SR 44.667 52,000 178,671 210,000 38,245 142, 000 ~ 127'638|| 2°429'159 22271142 3,998 8, $31 534 Ta, 
Uncollectibie revenue. 206 1 ,688 Tl = 2 2 1,928 3,752 551 8,430 Uni 
Net after taxes, &c.| —5.954 —25,261 —333,063 —36,700| —3,082 —198,866 Faas —488,558 | 4,076,019-11,660,073 2,473,168 34,690,759 I 
Net after rents_._.--- ~—10.612  —30.55? —-322,b27 —$1,.315| —25,042 —239,302 —83,186 —579,593| 2,701 ,240-11 ,445,809-—2,080.481-31,711,233 Net 
Aver. miles of r’d oper. 738 741 738 741 569 569 a enna * snaona "aoa =e Ave 
Michigan Central New York Susquehanna & West Baltimore Chesapeake & Atlantic 
——Month of April——- —Jan. 1 to April 30— |\——Month of April—— —Jan. 1 to April 30— |——Month of April—- —Jan. 1 to April 30— 
EARNINGS. 1921. 1920. 1921. 1920. | 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
Freight revenue----.- 3,599,748 2,358,951 13,755,534 16,276,255 218, 459 146,696 935,005 820,626 83,718 87,148 313,084 259,824 Fre 
Passenger revenue...| 1,481,293 1,775,760 6,412,014 6,162,670 61,239 46,336 253,632 241,933 28,420 34,711 111,932 90,186 Pas 
5,772,997 4,787,009 22,267,474 25,691,598), 325,219 232,536 1,367,219 1,234,543)| 114,893 128,409 435,247 386,115 T 
731,314 (821,113 2.753.084 2.695.214 41,665 45,132 187,413 187,159) 15,713 10,115 54,967 33,984 Ex 
937,289 1,518,336, 4,499,519 6.213.491 44,479 64,527 217,264 326.944 32,859 58,961 146, 617 180,521 | 
105,067 0,006 395009 ‘(297,099 2,813 2,595 15,186 1,392 2,048 926 6,184 ’ T 
2,641,488 2,331,798 10,431,536 11,592. 630 216,012 175,076 998,669 1,035,030 72,623 71,156 286.412 260,261 T 
ioe exp.,incl.oth.| 4,647,515 4.985,960 19,000, o38 21,732,801|| 315,645 297,977 1,458,771 1.601,789|| 126,864 144,884 509,998 494,477 
et from railroad...-| 1,125,482 —198 OBI I 958.797, 9,574 —6 5.440 —91,551 —367,246|| —11,971 —16,474. —74,751 —108, Net 
ciittbabteeee 225,000 246, 500 ‘900, ‘000 1:016,000. 25,833 18,673 103,518 90,608 3,800 3,700 15, 200 14,800 Unc 
Tacollectibie revenue. 551 112 4,1 2.546. 2 61 J eer ae er Tax 
Net after taxes, &c- 899,930 —445,563 2,362, 535 2,940,251|| —16,298 —84,116 —195,132 —460,848)| —15,771 —20,174 55555 —123,161 N 
Net after rents -_----- 400 —845,625_ 2.318.218 1,965,359|| —14,843  —69,230 —172,765 —455,396||. —1I7, —16,995 —93.870 —111,68. Net 
Aver. miles of r'd oper. 1,865 1,862 1.865 1,862, 135 135 135 135 87 87 87 87 Ave 
Pittsburgh & Lake Erie | Norfolk & Western | Cincinnati Lebanon & Northern 
——Month of April—- —Jan. 1 to April 30—||——Month of April——- —Jan. 1 to April 30— |——Month of April— —Jan. 1 to April 30— 
EARNINGS. 1921. 1920. 1921 1920. } 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
Freight revenue---_-._-. 1,163,156 1,337,458 6,892,358 8,505,253 5,238,015 4,894,437 21,296,013 21,248,003 60,100 41,500 295,300 248,474 Fre! 
Passenger revenue. -. 245,326 218,729 1,082,705 910,305) 752,887 702,165 3,299,309 2,653,852 7,369 8,488 34,120 32,176 Pas: 
Tot., incl. otherrev.| 1,547,190 1,676,953 8,696,998 10,236,424) 6,281,942 5,911,437 25,527,989 25,667,728 72,507 61,192 345,170 332,043 T 
E Maint.way| 277,732 292,825 1,430,537 1.626,029| 936,348 147 3,718,954 3,623,185 15,215 16,769 64,904 67, Exp 
aint. of equipm't. 521,762 776,035 2,526,028 3,922'568| 1,569,601 2.014.459 6,575,052 8,798,889 47,717 16,748 95,136 116,342 
Traffic expenses. -- 18.741 22,781 90, 81,369 69,616 44,453 294,874 216,736 1,666 1,913 * 6,673 721 T: 
Transportation exp- 866,444 755,957 3,805,527 3,939:399) 2,547,330 2,350,661 11,242,168 10,339,340 59,004 69.719 235,488 257,730 T: 
Tot.exp.,incl.eth.| 1,765,541 1,907,775 8,177,405 9, a 634) 5,313,082 5,649,695 22,550,761 23,646,844 126,453 107,122 415.129 457,994 
Net from railroad_... | —218, 0,821 —_ 519.593 789 968,860 261,741 2,977,228 2,020,883 | —53,946  —45.029 —69,999 —I Net 
cia iach aes 225'100 151, 570 894,100 606" 282 | 390,000 365,000 1,560,000 1,480,000 8,663 5,955 34,646 22 368 Tax 
Uacollectibie revenue.; ______ 227 368 | 1,396 669 2,982 ES cee, te, al 2 Unc 
Net after taxes, &c.| —443,451 F550 —374,734 —192,860 | 577,463 ——-103,927 1,414,245 535,831 | —62.609 51.884 104.605 —148.320 N 
Net after rents. _----- “—206,081 —157,273 0,81 513,346, 711,989 56,838 2,248,283 1,814,418| —65,702  —50,280 —110,894 —135, Net 
Aver. miles of r'd oper. 224 2 224 224 | 2,220 2,201 2,220 2,202 76 76 76 76 Avel 
Toledo & Ohie Central | Norfolk Southern | Grand Rapids & Indiana 
——Month of April—- —Jan. 1 to April 30— ——Month of April—- —Jan. 1 to April 30—||——Month of April—- —Jan. 1 to April 30 
EARNINGS. 1921. 1920. 1921. 192 0. 1921. 1920. 1921. 1920. | 1921. 1920. 1921. 1920. 
Freight revenue----_-.- 661,477 540,921 2,743,581 2.822.872 | 543,562 479,102 1,963,718 1 829, 544 540,690 398,7 778 1,869 890 1,926,863 
Passenger revenue- -- 4 63,848 307,525 259,644) 120,472 150.733 501,360 567,820 158,932 188,882 695,477 624,61 
Tot.,incl. otherrev.| 751,865 634,248 3. 164,493 3,265,195 707,792 673,628 2,620,689 2,634,842 754,489 634,459 2 786,148 2,919,03¢ 
E Maint.way| 121,733 132, Cr500,989 Cr387.756 | | 114,288 149,865 408,041 506,179 59,919 99,937 254.635 0,345 
aint. of equipm’t- 2,83 : Cr794,022Cr1 020,902 107 ,087 123,358 370,603 525,141) 151,740 118,700 698,604 
Traffic expenses. 10,913 7,319 46,377 45502 17,821 11,529 0,903 46,861 18,646 12,634 56 568 
Transportationexp-| 301,902  322'075 1,459 902 19572746! 330,949 332,762 1,320,976 1,273,340 365,507 372,685 1,583,987 1,5 
Tot.exp.jmcl.oth.) 635623 _721 136 2,934,469 3,119,754) 602,702 648,673 2.324.661 2.466.499) 621,857 _ 628,860 2.706.296 2.7 
Net from railroad...-| 116.242 —B86, 0,023 ~ 145.4 440, “105.090 090 24,953 296,028 343 | 139.631 ~~ 5.598 79.31 
woe eee ----- 55,855 37 ,568 223,421 149,917 17,332 128,698 65,332 35,803 30, 255 143,21 12 
Uacollectibie revenue. 32 Cr3 33 1,026 90 ‘zr 
Net after taxes, &c- 60.355 —124,453 6,568  —4,504) 72.411 6.597 167,239 101,761 96 828 7680 aes 
Net after rents... -.--- 483° —70,580. 176,884 ~TerS1T 11 42,577 5 7 33.717 ~ 107,863  —22,202 | 74,460 ~ —18,497 —143,997 —67.394 
Aver. miles of r’d oper. 503 503 503 8 905 943 905 | 569 569 569 
New York Chicago & St Louie. i A Pacific 1 Long Island 
——Month of April— —Jan. 1 to April 30— |\——Month of April—— —Jan. 1 to April 30— |——Month of April—— —Jan. 1 to April 30 
EARNINGS. 1921. 1920. 1921. 1926. | 1921. 1920. 1921. 1920. | 1921. 1920. 1921. 1920. | 
« $ | 
Freight revenue. -..-- 2,073,730 1,410,849 8,154,322 7,482,332 299,502 242,694 1,082,931 1,065.696| 615,155 296, 594 2, 361 013 1,762,108 
Passenger revenue--- 115,294 78,458 406,422 314,157 209,471 194,668 (773.800 894,023 | 1,201,696 1,064.768 4,441.808 3.635,27 
Tot., incl. otherrev.| 2,230,890 1,567,268 8,718,638 8,145,384) 588,866 503,066 2,125,603 2,041 557|| 2,010 358 1.477.449 7.502.009 6.198,52¢ 
xpenses-— Maint. way 179,641 241,769 762,608 830,453 108.862 103,590 491,995 77,533. 5.753 298,165 1,019,297 1,067,66 
aint. of equipm't- 507,602 333,391 1,756,791 1,590,371) 73 353 75.307 334,148 303,262} 469.451 375,614 1,763,983 1,572,98- 
Traffic expenses--_- 57,548 38,493 219,981 146,835. 9 284 4,514 25,206 20, 21,553 12,028 67 500 47 ,06 Tr 
Transportation exp- 874,332 662.972 3,883,039 3,780,422} 258'302  233:295 1,040,162 954,656) 1,155,637 976" 984 4,666,900 4,278,02¢ Tr 
Tot.exp.,incl.oth.| 1,698,696 1,344,509 6,936.792 6.638.318 472,018 434,789 1.971.607 1,829.107|| 1,985,628 1,732 59 7.857.411 7,249,814 ! 
Net from railroad. .--| ~~ 532,193 222,759 1,781,846 1,507,006 | 116 B47 68.976 ~~ 153 ‘908 "212.450|| 24,730 —250,143 —aoo, 402 o—l 051,26 et | 
Taxes .....--------- 96,000 64,000 400.000 248,000 30,529 25,591 122,117 102,365 122,649 101 096 490 417 35 T axe 
Uncollectible revenue.| -_-__--- 165 33 1,954 111 9 ‘133 486 | 859 3 ‘B14 1,62 nec 
Net after mag &c. 436,193 158,593 1,381,812 1,257.111|| 86.207 42.675 31,744 109,599|| —98.777 a0 —849,518—1 470,26 Ne 
Net after rents.....-- ~ 460,789 166,309 1,419,815 1,431,093 ] 1,08 36 4,098 ~ 10,499) "129,177 ~—443,507 —969,349—1,501 30MENet ¢ 
Aver. miles of rd oper 574 574 574 574, 534 538 534 538) 398 398 398 39 ver 
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Aver. miles a r’d oper. 


Freight revenue 
Passenger revenue... 


—613,652—1 ,448,954—2,300,34—2, 
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RAILWAY EARNINGS 11 
| 
Pennsylvania System ( Continued). | Perkiomen Quincy Omaha & K 
5 & ansas Cit 
Maryland Delaware & ———— of April— —Jan. 1 to April 30—||——Month zy April—— —Jan. 1 to April as 
——Month of — — 1 to Apri 30— 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
Freight revenue-_..... 67 .923 232,683 195,693 73, 614 393 ,224 314,572 50,906 58,186 979.391 285.952 
2 20,020 27 .305 79,149 8,973 ,893 34,823 25,542 28,638 108,575 96 ,229 
ot., incl. other rev. 89,445 98.998 323,602 290,154 86,128 840 377,430 83 ,226 95,698 15,2 
E 13,129 673 44,961 29,833 7,212 24,905 31,340 40,232 100°101 iS pitts 
aint. of equipm’t- 15,239 29,970 60,146 134,830 3,996 15,928 15,233 25,128 67 ,485 87.862 
Traffic expenses. 1,310 556 3,86 2,353 12 58 55 1,124 376 3,831 
Transportation exp- 63,285 75,530 244,858 242,876) 36,891 150,995 161,643 76,517 57,123 266,592 257,004 
Tot.exp.,incl.oth. 95,167 Ue 907 364, 170  ~=419, O85 48,651 193, oe 211 Av? 126,389 124,533 446,521 465.199 
| he a ne 3075 i2's7s = dBOB|| 4149 ae ; 
a 9 , ’ ,647 , , 
Uncollectibie 8°02. Me he. ee. ak tee "ae Sane, | 5 Ue si 37 16 ee 14 a 
—7,821 —19.909 —48.972 —137,830 34,201 238,380 155,422)| —47,312 —32.519 "—47,924 ~—62.156 
—23,278 —50,306 —152,550) ~ 29,240, 218.735 139,904|| —50,5 715 —63.110 "= BE” 
Aver. miles carr d oper. 82 82 82) 1 41 41 252 255 Yer 253 us 
Monongahela Pere pO Richmond Fredricksb. & Potomac 
——Month of April— —Jan. 1 to April 30— ee of April—— —Jan. 1 to a 30—||——Month of April——- —Jan. 1 to April 30—> 
1921. 1920. 1921. 1920. 19 1920. 1921. 192 20. oat. 1920. 1921. 1920. 
Freight revenue 217,327 263,585 1, 116, 473 1,046,080 1 443, 636 8, 108. 826 7,696,631 525.879 340,100 1.882.249 1,666,046 
Passenger revenue... 36,314 25.489 150,207 94,120 6.991 1,804,141 1,823,117 401,254 347,786 1,471,189 1.278'450 
Tot., incl. otherrev.|~ 257,711 294,916 1,285,415 1,171,317) 2,192,744 10,724,050 11,063,447)| 1,044,271 831,718 "3,745,136 3,800,267 
E 93,239 213,007 313,845 418,428 463,559 1,221,308 072 188,337 84.786 ‘636.711 (222 
aint. of equipm’t- 70,130 108,026 276,351 308,488 641,783 2,246,536 3,016,523 165,162 133,079 619,483 5873144 
fic expenses_. 208 351 8,508 3,467. 39,434 199,715 159,184 9,443 5,888 32,097 29,86 
Transportation exp-_ 98,159 94,152 436,763 455,923) 1,288,164 5,386,607 6,014,033||__ 395,118 341,116 1, 585. 287 1,481,647 
Tot.exp.,incl.oth.| 271.733 422,460 1,068,114 1,213,905 2,552,559 9,531,155 11,063,364||_ 833.145 _ 612.620 "3.071.702 2.539.588 
Net from railroad....| ~—14,022 —127,543 “317, 300 ~—42 pas | | Séecbe —359,815 1,192,895 2 211,125 219,090 673.434 1,260.6 
PRA I, GN 6,500 6,293 26, 000 206,486 494,106 393,110 26, 31,752 133,762 126.669 
Gnooiiectthis i ee OS ee 4 1,999 1,738 34 18 58 
Net after a &e.| —20,522 —133.836 191,299 —67,760 —566,305 696,789 —394,766 184.822 187.303 539.654 1.133.951 
after ren —60,813 —213,643 —43,088 —314,771 309, 164 164 — 801,828 567 .041—1,294,582 131,927 156,573 348,866 Git 
Aver. miles os of rd oper. 106 108 106 108 2,238 2,230 2,238 2,230 117 117 17 
New York Philadelphia & Norfolk Philadelphia & Reading Rutland 
—NMonth of April— —Jan. 1 to A ~— a of April—— —Jan. 1 to April 30—||——Month of April—- —Jan. 1 to April 30— 
1921. 1920. 1921. 1920 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
Freight revenue 301 000 370,983 1 469, 000 1,756,402 5 003.539 03,216. 367 21,711,850 253,864 308,232 1,084,344 904,841 
Passenger revenue-_.. 76,974 84,800 389,427 343,54 1,708 3,693,234 3,322,551|| 114.895 118.303 479.523 416289 
Tot., incl. otherrev.| 393.565 513,066 1,990,204 2,329,321 550s 28,097,219 26,777,840} 448,073 494,929 1,848,502 1,651,530 
E 52,664 73,688 208,972 239;: 724,206 2,995,185 2,618,364 102,195 70,560 373,509 269,669 
Maint. of equipm’t_ 145,911 154,327 549,458 1,458,489 8,355,731 8, 149, (850 121,435 107,136 67,314 
expenses. 8,275 8,788 34,960 49,793 222,206 1,029 7,415 348 33,737 20,233 
Paaaenes 324,959 365,415 1,293,779 1,416,278 3,401,197 12,793,129 13,999 '336 217.858 226.775 957,440 921.858 
Tot.exp.,incl.oth.| 560.569 630,795 2,194,170 2,487,201 5,842,072 25,174,768 25,.709,560||__ 466.942 _ 424.611 1.899.371 1.691.822 
Net from railroad... | —167,004 —117,728 —203,966 —157, 378,742 2,922.4! “1.0082 79) —18,797 70,317 —50,797  —40, 
I nt et aoe onc 23 ,802 23,159 95,209 92 209,583 965,425 700,195 23 ,659 21,658 95,247 78,315 
Uncollectibie revenue. 59 38 135 — 1,209 413 1,990 i4____...... ; 68 9 
Net after taxes, &c.| —190,.866 —140,926 —299,311 —250,654| 167,949 1.956.611 366,093||_—-42.470 48.658 —146.113 —118.617 
rents et 3 —147,976 —346 823 —— Ae 1,082,769 as —31,689 ay —380,9 ——t) ’ 
Aver. miles of r’d oper. 121 121 121 1,126 1,126 1,126 415 415 415 415 
Pittsburgh Cincinnati Chicago & St Louis Pittsburgh & Shawmut St Louis & San Francisce System 
eon of April— —Jan. 1 to April 30—||——Month of April—- —Jan. 1 to April 30—|| St Leuis-Zan Francisco 
2 1920. 1921. 1920. 192 1920. 1921 1920. ree of — —ae,! 1 to Aprit _ 
Freight revenue 4,722,500 4,411,836 21 492, 300 20,478,337 107,166 417,637 483,219] 24,558,726 4,380,941 18, 575,952 19,133,638 
1 520 1,637,466 7,740,148 7.014.737 1244 29 639 20,710) 1,592,785 1,773,004 6.871.626 7,208'537 
., incl. other rev.| 7,418,530 6,683,261 32,636,203 33,686,385 114,474 453,806 508,341) 6,505,065 6,556,381 7 201 231 28,029,004 
xpenseo—Ma 1,104,160 1,509,827 3.797.997 4.7 19 98 ,002 93,988|| _ 735,089 1,045,066 3,032,969 4,122,133 
aint. of equipm’t.| 2'250:003 2,304:680 10:436.144 11,136.50 28,451 186,403 123'663|, 1,378,324 1,605,971 5,364,260 6.254'046 
Traffic expenses--_ 123,029 4 4 1 ‘368, 1,24 9,905 5,763) | 0,17 708 353,624 (237,484 
Transportation exp- 748 3,576,437 15961.743 16,615,658 45.654 180.410 195.601|, 2,658,003 2,624'266 11,392'457 11,522'722 
Tet.exp.,incl.oth.| 7,242,747 7,733,821 31,953,059 34,063,015 106,161 504,497 438,931 (-02025,231 5,522,960 20,894,942 22,964,660 
Net from railroad... 5, ,050,5: 14: 376.630 —6§0,314 8,312 —50,691 — 69,410|, 1,479,833 1,033,421 6,306,258 5,064,343 
Uncoliectible revenue-| 409,184 321,267 1,634,878 1,240,156 107 663 441|| 252,268 ‘229, 398 1,058,173 (902,232 
coreeecer |. wemene 276 5 1,391 evesse gecese ee 227 447 9,772 5,174 
Net after eae, &c.| —233 ,401—1,372,102 —951,739—1,618,177 8.205 —_ —51.354 68.968|| 1,225,337 803,575 5,238,343 4,156,936 
85,735 


5,255,624 3 —_ oD 





meres incl. other rev. 
ey of equipm’ t. 

c expenses. - 
Santen exp. 








Tot.exp.,incl.oth. 
Net from railroad... 


Tax 
Uncollectibie revenue. 








Net after taxes, &c-. 


rents 
Aver. miles of r'd oper. 





Freight revenue 
Passenger revenue... 


West Jersey & Seashore 


— Month of April— —Jan. 1 to April 30— 
921. 1920. * 1920. 


$ $ s 
245,000 215,783 1,027,528 1,022,499) 
578,117 530,800 2.007.459 1.843, 496) 























Tot., incl. other rev. 
aint. of equipm’ t. 
Traffic expe —_ 
Transportation exp. 














873,626 808,451 3,366,948 3,132,199 
170,516 212,064 672,225 948, 517 
191,615 189,492 769 830 34,069) 
12,271 9,144 


2, 50,54: ,976) 
538 333 540,058 2,183,969 2,086,494 








Tot.exp.,incl.oth. 
hag from railroad... 


Uncollectibie revenue. 











949,976 983.964 3 an am 4,037 .870 


—76,349 —l75,513 — 
5 at: 46, oe 393° 691 oe 
5 











Net after — &c. = 625 


after re 
Aver. miles oo r'd oper. 


Freight revenue 
senger revenue... 


Peoria . ‘Pebin Union 


—221 34 —667 ,964—1 ,091 a 
eh —233, O78 —725, ‘neo 178.391 4 








Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm't- 


Traffic expenses --- 
Transportation exp- 





Pittsburgh Shawmut & Northern 














Toledo Peoria & Western Pittsburgh & West Virginia Fort Worth & Rio Grande 

— Month of April—— —Jan. 1 to April 30—||——Month of April—- —Jan. 1 to April 30—||——Month of April—— —Jan. 1 to April 30— 

1 : or 1920. 1920 oe 1920. Be wa - 4 1921. 1990. 
71,495 79,171 315,354 397 ,203) 70,817 417,833 470,083 90,479 92,319 322,607 361.652 
45,240 52,799 210,403 203 ,940. 10,013 48.989 36.292 34,337 56.190 175,287 239.432 
126,357 142,013 568,871 672,175) 96,338 593,734 573,225 139,427 158,541 541,539 652.370 
,170 31,114 134,438 84,380) 39,767 134,117 133,412 39,092 37,701 56,488 158,120 
,156 ,60 185,771 181,304 43,414 212,902 277 ,232 30,135 26,245 105,166 103,437 
3,827 2,014 14,120 8,866 AT! 8,206 11,170 3,741 1,514 14,092 A5S5 
438 81,070 357 ,938 341,299) 50,514 265.208 253.790 74,007 76,534 334,120 350,763 
87 ,858 170,183 727 450 647 355) 154.242 706 426 748% 288|| 154.463 146-661 638 .676 644,841 
—61,501 —28,169 —158,579 | 9 908 —58,014 —112,702 —175.063 —14,975 11,880 —97,136 .029 
10,000 8,500 40,000 14, 115 78,54 S 59,279 3,677 3,785 £4,136 16.188 
FT BOL ~— 36.669 198.579 ~~ —9 180 —72 149 “191 a= Ra RTG|| 18664 8.095 111.047 ~ 7 626 
“— 67.312 —19.465 —169.719 56,150 —59,393 —169,666 —189,6y4|| —29,659 —14, 18) —167,950 —113,123 
247 247 247 24 63 63 63 63 235 235 235 235 


St Louis-San Francisco & Texas 

















Port Reading 








Tot.exp.,incl.oth. 


et from railroad... 
ee 
Uncollectible revenue. 
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-. Louis Transfer 


—Month of April— Jan. 1 to April 30—||——Month of April—— —Jan. 1 to April 30— 
1920 1921. 1920 1921. 1920. 1921. 1920. 

83,691 359 766 494, 728 107, 357 136, 925 461,058 450,836 

7137 33.578 27,941) 17,905 18,129 79,358 72,776 

93.774 —399 464 463, 703 132,346 124,918 570.524 335,062 

26,913 104.228 89.5: 34.948 28,211 175.897 116.405 

268 221.320 913529 32,535 27,993 142.291 103.424 

162 6.203 8'623 3609 1,457 13,986 7.139 

54,807 206,695 238,434 81,101 71,588 372,312 323:000 

).458 154,967 562,641 688.476|| 159,240 134,562 731,285 574,848 

"28. 903 ~~ —61,192 163.176 "—124,773|| —26,904. —9,644 —160,/61  —39,786 

1,863 7.553) 1,880 7.960 7,520 

0 REE se 0g 517) = Eee 470 9 

—63.056 —172.137 132.843) | _ —29 241 —29.241 11.524 _—169,191 17.315 

209 210 209) ‘134 134 

















pono onngayg &c. 





ver. Ta ana, 





—-Month of April—- —Jan. 1 to April 30—| — Month of April— —Jan. 1 to April 30—\|——Month of April— —Jan. 1 to April 30— 
1921. 1920. 1921. 1920. 1921 1920. 1921. 1920. 1921. 1920. 1021. 1920. 
13,278 31,789 58,065 134,963 | a ae a aes. eee eT Ae! 
2,544 4,669 10,657 | ee aa eg ea ra eet 
112,380 88,213 584,248 543,689) 69.777 848,593 637 .08%|| 84,875 44,522 387,907 150,613 
21,326 19,303 84,216 57,1! 19,856 65.018 63,765) | 10,506 7,166 40,537 35,568 
27 ,216 36,216 135,790 146,922) 16,732 29.7 736 65,853) 2,360 13,035 15, 048 85,651 
102 1,436 275 2,958 18 9) 205 194 740 
77.253 59.511 373,061 332, 820) 88.667 328. 976 425.246) 35.491 30.940 163. 999 227.956 
{31,169 122.973 617. ae 12h 604 49K RAN RAT ROR 205 | 50.567 54.210 228.612 261.238 
~—18,789 —34,760 19.850 660) —55.Y16 420,043. ¢D.1%0, 34,307. —9.687 159,295 89.374 
14,000 9/500 ‘53, ‘000 | 12,007 52,652 22,164! 362 272 1,441] 965 
ree 1,275 ee re ea ee ibe ee ete cuidate 170 Bye 
~—34,864 —44,260 —87.405 —57. zeal —67.923 367 380 A3 aT 33.945 9 980 ~~ 1AT ARR RR A090 
Se —40,79 5 —7.590 —ll, +878 \| ~ 16, 048 —I131,716" 112 557 —176.086 | 29,160 —10,08) 139,058 ° 59,355 
l L ) 




























































































































































































































































































































































































12 _RAILWAY EARNINGS [Vou. 112. 
; St Louis Southwestern System | | geuthern Railway System (Conel. )| Southern Pacific System (Concl.) ae 
| t Louis Southwestern Cincinnati New Orleans & Texas Pacific’) Galveston Harrisburg & San Antonio 
EARNINGS. '——Month 7 April—— —Jan. 1 to April 30— ~~ of > te to ee ae —Month of — — ae 1 to es * ee 
| 1921. 1920. 1921. 1920. . 920. L921. 920 ||: 1921 
a | 8: 674,766 5,324,484 1.111.295 1,072,673 4,290,501 4,428.251)| 1.375.291 1,325,232 6,524,687 5,402,202 
Saaaee seretes. | . 145 439 re 149" 46 , 632346 662,296 257,906 327,890 _1,251.237 1,218,037) 445.848 491.118 1.867.392 1.775. 828 os 
i 11,323,771 1,408,453 37,840 6.315.271 , 1.466.513 1,494,493 5,920,427 6,242.971!| 7(992,146 1,944,934 9,036,306 7,820,416 
Expenses—Maint.way | Iai oon 'Ges'RO7 855476 820707 210,674 140,724 840.923 724,103)! “'409'375 "781.453 1.463.408 2.112.520 P® 
Maint. of equipm’t- 234,891 261,868 1,014. 531 1,196,026) 319.925 431,296 1,616,911 1,687.617)) 453,439 537,546 1,950,220 2,007,420 | 
Traffic expenses. - 44,250 (41,542 "195,287 128,376 ,30-/14 17,280 | 121,388 | 208.901; (54.639 32,807 | 203,527 | 172.403 Ra Ex 
Transportation exp. | 380,046 396.275 1.710.972 1,652,892 __978.746 529,240 2.687.783 _2,.283,.758)| 874,474 _ 732,493 _3,646, 938 3,094,871 
Tot.exp.,incl.oth.| 855,085 936,233 3,832. 049 ~ 4,000, 615 aL198 047 ww 166 186 5 488 133 noe SOT iI 1.890.694 2.176.961 7.656.231 7,657,655 ; 
Net from railroad_.-. | 465.085 472,219 1,705,791 2,314,606, 768.465 = 328,306 = 432,293 1,238.370||""" 101,452 —232,026 1,380,130 162,760 
RLY OI | 55,916 54.694 (193,006 208,237 03 024 58,966 193,228  222,805)| 42,726 67,855 170,905 264,891 
Giecbssils revenee-. | eS eee 1,141 117 1 ==---- 62 1.037} 551 1,954 2,617 5,559 Ne 
Net after taxes, &c_ | 412,313 417,525 1,511,642 2,106,301 |__214 940 269 340 amigo’ 1.014.527), 58.174 —301,.836 1,206,611 —107,689 Un 
Net after rents__----- | 377.319 434,938 1,397,961 2,148,054 | 235.508 304,869 232,753 1,175. 625) 53,946 —406 12 668.119 —475.087 
Aver. miles of r'd oper. 968 968 968 954 | 36 338 338 a 1,384 1,380 1.382 
| St Leuis Southwestern By of Texas Georgia Seuthern & Florida | , ae & Texas Central Ay 
—~Month of April—- —Jan. 1 to April 30— | | Month of April— —Jan. 1 to April 30— 
» EARNINGS. 1921. , 1920. 1921. 1920. 1921. 1920. 1921. 19 1921. 1920. 1921. 1920. 
Freight revenue 41 237 510 690 1 856 508 2,070,311 | 247 667 ost 006 1 022 517 1 ¥ 860 677 941 483 236 2 937 362 2 330 041 
oenenece sat ‘ 7sU. ° Dot ’ he . > ’ ° 9 ° ‘ ’ > ° ° eve , 
Passenger revenue- -- 95.250 108,938 401,329 462,717 | at 113.224 386,521 __557.312|) 231,895 «205,187 _—«863,447 837,957 on 
Tot., incl. ¢ poe cer 565,291 673.179 2.449.593 2,818,860; %3f1,196 427,668 1,545.584 1,871,973 934,348 751,089 4,041,190 3,542,639 
137,993 2261836 583.316 871.420, 79.699 45,843 57,693  248,948)) 301,131 265,050 1,059,385 2,749 Pa 
"Maint. of eat cauipin 162,261 198.382 737.509 943,895; 84,963 88.813 3691831 419.354 172,167 195,074 733,152 780,598 ; 
Traffic expenses. 21,891 16,443 86 ,818 48,779 9-038 6,560 35,698 29,043 21,692 13,458 83,178 44,902 Ex 
Transportation exp 322/297 355.660 1,373,655 1,641,589 |__ 294.623 195,104 907,815 ___ 837.828) 379,659 _ 378,023 1,731,908 1,527,213 I 
Tot.exp.,incl.eth.| 682,158 — 824,629 2.931.443 3,032.877. Sek 15 ___346,292 _ 1,737,847 _1,590,030!| 906.666 _ 879.972 3.737.294 3,340,819 ; 
Net from railroad._.- | 116.867 "151.450 —501 —814,017,| —22,919 $1,.3/6 —192,263 281,943 27,6081 —125,883 303,895 201,819 
a 24,008 23,000 96,024 100,468 17,513 19,250 68.786 76,7 43,844 42,558 175,378 165,361 
Uncollectibie revenue. 229 121 357 337||___===== = === === Cr18 1,193 26 502 712 1,498R Ne 
i! ageing &c. | —141,104 —174.572 —598,232 —914,822 | |_—40.433 62.126 _—261.031 204 .049||" 16.429 "171,945 __ 127,805 ___ 24.960 4° 
Ret after rents___--- 105.198 “132,389 "—534,09 B53 | 00-149 48,001 13 ~ 195,.973|| 80,487 189,557 04,553 30,248 
Aver. miles oe of rd oper. 807 807 807 807 | 402 402 ‘402 932 885 932 875 - 
i} 
San Antonio & Aransas Pass § New Orleans & Northeastern RE Heusten East & West Texas Ay 
—Month of April— —Jan. 1 to April 30—| ——Month of April—- —Jan. 1 to Aprii 30—||___Month of April——- —Jan. 1 to April 30— 
EARNINGS. 1921. 1920. 1921. 1920. | 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1 20. 
t revenue_-_._.- 336.815 268,685 1,358,081 997,576 _ 407,597 323,146 1,724,353 1,729,019 167,616 163,813 669,209 670,672 
er revenue-.- 76,867 89,197 324,447 351,279 a 104.974 —369,042 —- 391,700 44,225 49,737 106,136 194,394 ore 
Tot.,incl.otherrev.| 443,721 384,211 1,798,299 1,467,799 537,770 487,686 2,280,626 2,424,593 222,325 226,064 901,021 RF 
Maint.way| 100,775 102,819 467,399 525,715 90,223 75,111 396,904 374,959 63,213 137,967 229,682 Pas 
aint. of equipm’t- 113,267 86,220 422,106 2,406. 84,939 137,166 441,966 538,798 56 886 1,83 7 
Cc expenses --_- 9,853 6,963 42,557 27,989 15,4§ 7,58 51,473 42,678 3,516 95 14,514 Ey 
fransportationexp-| 2441144 _-242.784 1,078,571 __ 809,638)|_252.532 218.428 1.136.915 __ 935,117 93,122 117,982 451,027 
Tot.exp.,incl.oth.|~ 494.848 456,749 2.110.194 1.870.561 |__ 473.262 ~— 458.297 2.112.478 _1.967.488|| 198.472 299.706 —« 867.192 ; 
es from railroad._..|~ —51,127. —72, 538 311 805 “—402,761 64,50 29,385 163,147 24,105 23,853 —73,64 3,82 
ley ace 13.240 14,499 52,947 60,000) 41,321 35,119 156,272 8,342 7,938 8,489 31,755 
Uncollectible revenue- sare 139 662 | __ 81 ------ 944 419 4 64 3 bh 
Net after taxes, &c- 64,395 —87,037 —364,982 —463,423)/_ 23.104  —5 730 10.930 298 343) 15.869 —82,194 1,722 = 
Ret after rents___..-- 73 360 350.842 —421.587|| 18.000 48,139 —131,158  262,508||" 3.088 97.714 04-403 - 
Aver. miles of r’d oper. 738 736 738 736) | 207 207 207 207 191 190 191 we 
San Antonio Uvalde & Gulf | Northern Alabama Louisiana Western Ave 
—-Month of April——- —Jan. 1 to April 30—||——Month of April—- —Jan. 1 to April 30—||_—_-Month of April—- —Jan. 1 to April 30 
EARNINGS. 1921. 1920. 1921. 1920. |, 1921. 1920. 1921, we 1921 1920 1921. 1920. 
greight enue a 453 $6 528 240 566 ony 794) 46 a7 1 111 161 247 927 = « 419, 9.278| 198 501 of 436 946 937 1 134 16 
rev uceé......- ’ e ’ ’ e ’ cau e* one > ’ 5, ¢ : sue sie 9 
Passenger revenue-- .- 24,641 34,279 103,037 172,840) 11,903 14,051 57,626 55.465) 88.363 105,501 396,137 426,884 = 
Tot., incl. other rev. 134,649 137,72 391.085 456,378) | 61,403 127 ,385 316,594 513,026|! 310.987 403,835 1,433.647 1,699,789 
aint.way 16,837 40,258 56,512 203.967)| 4,69 15,898 65,192 97 3271 32 102.773 219,863  361,302mmm PS 
aint. of equipm’t- 17,463 29,423 59,804 103,378) 5,030 6,309 22,095 23,624 68,593 86.544 333,019 337,165 T 
expenses - - 2,93 1,86: 10,870 9,679) | 1,939 1,422 7,764 6,32 10,580 6,121 45,604 27,14 By 
Transportation exp. 46 399 87,440 173.680 257,760)| 29,451 59,142 __ 174,880 __ 227,788 116,650 118,885 485,379 442,50 
Tot.exp.,incl.oth. 90,198 _164,596 327,695 __597,044)|____ 44.532 84.432 283-800 361-459!) 273.701 = 509 _ 1.167.970 1.231.021 ‘ 
Net from railroad....|~ 44,450 —26,867 63,390 —140,666) 16,870 42 9d. 32,793 151.564 3742 2,32 265,676 468,768 
+ alt 2,738 2,664 11,136 9,518) | 3,856 4,580 16,688 18,04 26.630 30" 320 112,521 87 ,408 
Uacollactibie revenue. 357 47 382 91), rere 3 51) 765 78 401 Net 
Net after taxes, &c. 41,355 —29.579 51.871 —150.275)| 13 O11 38 373 16,102 133.471 9.889 STOR 152.365 380.95 it 
Net after rents__----- 420 —43,751 951 —189,651|| 4s. —4,320 —40,02 23,334 —1%2 38,681 132,468 362,738 
Aver. miles of r’d oper. 317 317 317 317) | 110 110 110 110, 207 207 207 20 x. 
Seaboard Air Line | Southern Pacific 8; System |__| Morgan's Louisiane & Texas RE a 
—-Month of March—— —Jan. 1 to March 31-} °o orn 2a ——Month of April— —Jan. 1 to April 30 
EARNINGS. 1921. 1920. 1921. 1920. | Month of — —e ‘ 1 to Ang pe 1921. d 1920. 1921. F920. 
| $ x $ 
Freight revenue- --_--- 2,784,488 2,859,721 8,211,563 8,584,647|| 9,049,561 5,976,394 35,829,280 32,871,747), 483,357 563,556 2,132.63 752 
Passenger revenue...} 926,195 _ 860.815 3,011,114 _2,481,047)/ 4,103,175 _4, 171,051 17,138,584 16,075,700} 155.417 177.849 667. O37 2 3g7 74 
Tot., incl. other rev.|~ 4,005,533 4,111,949 12,200.797 13,166.753| 14,982,621 11,498,407 59,241,675 55,947,470 | _§x2,079 796.230 182 fe Ere! 
Expenses—Maint.way ‘412,145 646.394 1,402,925 1 832.552 || 2'278:091 2:305.529 8.271.957 9.374347 161493 255,503 *'899'189 $8869 Pas: 
aint. ofequipm’t.; 665,066 1,011,115 1,972.898 2,6498874|| 2,785,294 3,082,831 10,566,535 12,202,677 162.677 174,386 673, 972 602.0 T 
ffic expenses. - 126,051 3 383,129 | 243,863|) _ 206,025 140,722 868,641 532,755) 16,355 10,513 1,502 48,427 E 
Transportation exp_| 1.970.539 2,084:935 6.010.300 6,064:157) 5.868.757 5,052,262 24,215,683 21,893,002) 397/395 276. 247 1 397. 197 1,097,469 © 
Tot.exp.,incl.oth.| 3,381,224 3,995,363 10,371,967 ul 334,739 11,913,941 11, — 46 962.518 46,782,318 | 705.534 746.056 2.940.357 _2.541.37: z 
Net from railroad. __- 30S 16,: 825,85: 14|| 3,068.6 12,279,157 9,160,151\\— 23.455" BO.173”” 44 SB 75,452 | 
Tit cra beh eneten 150,000 150.000 450,000 +430 000} 911,854 838. 073 3,647,417 3,331,952 48,984 42,938 195,939 168,49 
Uncollectibie revenue. Cr.278 134 3.880 1,841) 1,373 717 14,266 11,572 353 406 1,093 1 OSCE Net 
Net after taxes, &c- 474,588 —33.547 1,374,949 1,380,173)| 2.155.452 —700,382 8.617.473 5,821,626 a 6.828 —152.207 605.88C me 
Net after rents___.._- —268,91 , B28}; 2,072, —632, 145,760 5,833,: —109, —26.315 —303 14 00 358 
Aver. milesofr'doper.| ° 3.563 3,563 © 3.563 | 3.563 7.107.087 7.110 7,086 00 SO ae EON 
Southern Railway System | Arizona Eastern | Texas & New Orleans Ave 
Southern Railw \— Month of April— —Jan. 1 to April 30— Month of April—- —Jan. 1 to April 30 
EARNINGS. a of — Jane 1 ™ Ane S|  w > a Lago. 1921. 1920. 1921. 1920. 
920. | $ $ 
Freight revenue-_--_-_-- 7,114,768 7,734,797 27.773,694 32,124.482)| 193,384 206,225 933,616 977,473. | 459,987 478,316 2, 130, 180 2, 090, 038 
Passenger revenue_._! 2.407.208 2.773.583 10.415.233 10.526.902. 43,201 51,453 189,418 214,551 146.398 165.847 121,473 622 
Tot., incl. other rev.| 10,441,757 11,517,226 42,086,023 48,921,787|| 256,430 281,588 1,209,278 1,304,999) 651,905 722,280 : 
Expensee—Maint.way| 1641915 1.308557 7.323.168 6.535.937, 42'805 70,617 "207,719 "2571113, 132'984 —-995'385 ea0'os6 130.654 
aint. of equipm’t.| 1,812,408 1,875. 965 i 8’ 762,917 9,065,633) | 49 956 49,233 1 0€ 197,698 213, 090 174.046 859.277 
Traffic es 211,165 146,044 861,462 617 583) | 2.931 2,081 14,72 15,232' 12.113 8 533 49.993 
Transportation exp. 4.590.448 = 961.449 20,225.782 21.328,402) 95,579 141,675 440,229 457,247) 301. 670 252.364 1.330.977 
Tot.exp.,incl.oth.| 8 682.500 765.187 38 946 848 39.235 843|| 218,846 285.977 964,653 1,009,589) | 710.384 705.826 2.987.642 
Net from railroad... - 1,759,257 | mE PRIET 3,139,174 9.085,944|| 37.083 —4,d89 244,625 295,410|\” —5s,479 16,453 —97,141 
RS oa ng 335,726 416,959 1,320,680 1, 633, 490) 26,741 25,675 106,967 95,799}; 20,011 22,331 80.044 
Uncollectibie revenue. ah . 7 stmnnom 16,271 079) Seal 89 161) | 171 1 622 1,290 
Net after taxes, &c.|~ 1.420.049 2.335.079 1.802.222 5017 374 || 10.835 —30,065 137,568 199. 449), —78.662  —7.500 —178.476 
Net after rents. .----- 998,461 1,501,105 31,926 6,201,823), 16 —38,635 39,793 162,066 | —108, 89 — 39,364 333.549 
Aver. miles of r'd oper. 6,971 6,971 6,971 6.977) 382 377 382 377 475 69 475 
Alabama Great Southern | Atlantic Steamship Lines a, tie sled adh 
Month of April— —Jan. 1 to April 30— Month of April——- —Jan. 1 to April 30—\|\——Month of April— —Jan. 1 to April 30 
EARNINGS. 1921. 1920. 1921. 1920. | 1921. 1920. 1921. 1920. | 1921. 1920. 1921. “1920. 
yr <« ‘ | ~ 
Freight revenue--_---- 573,123 507,667 2.379. 795 2,354, 102| 848 ,667 129.696 3, 205, 129 1, 919, 489) 100,138 101,932 341,461 407,78 | 
Passenger revenue-.-- 150.321 1821545 662377 —683'568/| 73.283 5,860 275,794 72,606) | 16,092 17,411 67,631 69,75 
Tot., incl. other rev. 771,367 743,705 3,246,156 3,350,354|| 964,781 126,086 3,680,314 2,075, ral 120,051 123,104 424,904 941,62 
Expenses—Maint.way| 107,463 65,959 504,407 381,847 8,713 21,850 9,280 046), 22,909 17,306 72,987 62,84 
aint. of equipm’t- 158,330 190,684 731,245 $16,122 | 239°775 228633 «739 1,673,430 | 8,979 11,724 33,443 44,80 
Traffic expenses. - 27 524 16,104 90,994 436\, 20,853 7,194 69,743 48,902) | 3,581 2,256 13,472 9,28 
Transportation exp- 361.696 291.848 1,594,456 1,238°518)| 551,193 214,584 2,441,620 2,032, 549)| 38,128 37,925 154.257 155,43 
Tot.exp.,incl.oth.| 687.928 593 228 3.042 084 2 640 787||__ 857,370 _ 499,397 3,422,954 3,917 653 | 80.753 75,300 301,837 243.87 Tr 
Net from railroad. -  - ~ $3,439 150,476" 204,0/2 709,06/|| 107,410 —d73,011 207, '841,969|| 39,298 47,504 123,060 107,75 ae 
= nama 24.352 34,413 99,678 135, i4| 11,522 10,031 46,091 39: 98 | 7, 609 5,170 28,109 20.02 | 
Uncollectibie revenue. — en ote ee °° eee |) eee eee | —- 16 a 
Net after taxes, &c- 59 081 116.062 104 266 573 977|| «95,888 —383,342 211,263 -1,881 68 31,672 42.634 94,940 177 __177,68 
Net after rents__--.--- 61,314 194,074 112,323 587,550) ‘173 —370,81 16,4 35,97 72,604 152,71 are 
Aver. miles of r'd oper. 313 313 313 Cael 4 casceen = waeneee 0 Seeeee | eeese ee 165 IF 156 "15 Ne 
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1920 


1921. 
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Ulster & Delaware 
— Month of April— —Jan. 1 to April 30— 
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Utah 
——Month of April— —Jan. 1 to April 30— 
1921. 1921. 920. 
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] a 1 —l ’ 
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—— 
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Staten Island Rapid Transit 
—Month of April— —Jan. 1 to AT - 
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Union RR (of Pennsylvania) 
— Month of April— —Jan. 1 to oct" = 
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—138,847 
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—34,.362 —66,947 


SB) 


—314.679 


32.517 
26,735 
98 


1921. 


$ 
218,916 
86.337 


i 
268,877 
91,314 


49 993 


28,648 
98 








1921. 


$ 
938,997 
342 427 


259.232 


226,449 


Vicksburg Shreveport & Pacifie 
|——Month of April——- —Jan. 1 to April 30— 


1920. 


1,041,063 
374,879 





383,003 
46,789 
64,193 

6,276 


130.440 


327 ,980 
53.518 


141.560 


1,363 ,502 
238,397 
351,443 

40,3 


dl 
576,001 


1,55 
162 








302.845 
25,1345 
10,569 

104 


261.636 
121,367 
13,716 


46 


1.275.254 


88,248 
57,526 
587 








$.461 107.605 


30.134 


Tennessee Central 
192). 1920. 1921. 1920. 
$ $ 


22,847 Ey 73,368 “—1865 5,089 —239 oe 


—NMonth of April— —Jan. 1 to April 30—|| 


| 45 40 45 rs 40 


Union Pacific System 
acific 


nion 
1921. 


171 








90,710 —15,295 
171 171 


irginian 


V 
——Month of April— —Jan. 1 to 


April 30— 
1921. 1920. os 1920. 


151,147 
49,056 


178,113 
49 ,562 


$ 
565,258 
94,219 


$ 
683 ,069 


174,606) | 


5,732,093 
1,488,193 


1,631 ,007 


agora of April—— —Jan. 1 to An 30— 
| 1920. 1921 920 
| 4,784,147 29,927, 053 25, 362. 861 


6 ,070,9 


’ 





211,149 
46,940 
46,116 

5,236 

106,229 


243 ,290 
37,056 
53,450 

4,510 

113,282 


946,527 
169,874 


218,248) 


19,153 


457.697| 


7,970,235 
743,273 
1,611,988 


149,454 
2,449,288 


if .279,067 31,952, 770 
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5 
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eee 


910.654) | 
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21,473) | 
9 
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387 462 


, 
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1,004,44 »215,059 


508 ,094 
142 


2,050,302 
1,826 


11,637,870 
1,814,264 
2.622 





—10,242 
—31,0 
292 


17,250 
2,365 
292 


1920. 


—81,573 


1921. 


14,390 


Weel 
292) 


Terminal RR Assoc’n of St Leuis : 


Te Railread Asseciatien of St Leuis 
—— of April— —Jan. 1 to April 30— 


1920. 


| 2,119,274 
2,024, 


1921. 
$ 


1,897,880 
461,717 


496 .208 


49,71 
3,614 


6.162.931 
6,492 
3,614 


Oregon Short Line 


1920. 
$ 


1,886 ,660 
572,328 


— Month of April— —Jan. 1 to ~ 30— 
1920. 


1921. 


$% 
7,649,411 
1,979,792 


9.820.983) | 


10.060.517 


, 
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2,199,965 
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~ 79,631 
52,605 


241,280 
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“336,130 ~ 145,838 


181,397 
59 


145, 232 
m 
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549 ,§ 
232,183 


2,159,463 


546 ,0 1, 428 © 4,872,479 
291,978 1,074,537 1,075,145 
110 133 730 


8.758.140 


9.026 406) 





— 27,025 
{35,015 
36 


1921. 
3 


-——-———— = 


—52.683 
"35,786 


1920. 
> 


292 


154,673 


805.5 EIT 


St Louis Merchants rm, , , 
——Month of Aprii—- —Jan. 1 to April 30— 
: 920. 


317,787 


284,176 
2,359 


1921. 


% 
1,654,803 
473,459 


253 .991 


09,$ 
2,347 


1920. 


> 
1,410,107 
542.797 


693,757 
2 
2,359 


Oregon-Washington RE & Navigation 
——Month of April— —Jan. 1 to April 30— 


1921. 
$ 


6,011,910 
001,824 


3.796 603 


“3,900,562 
2,347 


1920. 


s 
7,31 1 375 
2,095,325 





288,624 
39,076 
Cr11,335 
975 
157,872 


157,381 
45,753 


51,864 
‘833 
149,434 


l, 173. 022 
205,455 
102,030 

3,774 
722,583 


889° eytd 


| 2,332,268 


960.520 


2,173,492 


10,589,245 
1,483 ,332 
1,728,245 

125 








026 
4,345,693 





193 ,427 


95,197 
16,617 


258,509 


—101,12%8 


9,845 


1 062 ,360 


110,661 
55,065 
193 


1 401,050 


—208,763 


36, 190) 


2,006 .570 
325, 
181,415 

97 


1.886.770 


286,721 
145, 803 
é 13 


8.592.596 
oO: 


165, 
725,201 
228 


8.284.419) 
2 304 "B25 
630,375! 
274 





78,579 
95,1 a 


1921 
1 915,566 
731,906 


—110, 974 


—9Z, Ss 109, 335 


55,403 


Texas a Deattie 


as 
1,912,991 


os a 
8,486,448 


—344 —244,954 
—242 aa 


— Month of April— —Jan. 1 to April 30— 
| 


1920. 
7,867, 334 


926,150 3,089,709 3,871,119 





2,813,472 
597,15 

26 361 

48 ,433 

1,199,444 


3,053,234 12,421 rt 12,983, ear 


615,719 
646,300 


2,163,4 
2,822 rt 
21,41 


2,385.3 
2,863,299 
142,541 


34,807 2 
1,394,067 5,353,319 5,865,120, 





2,611,195 
202, 
127,616 

377 


2.833.603 11,097.439 11,844,683 , 


9,631 
120,800 
1,510 


‘510.414 
1.449 


139, 
488,045) 
2'884 





74,282 
12,24 
1,952 


x 
636 565 
26.950 
693 ,.300 
135,088 
ss ,067 


969 
276 494 





107.321 
1/946 





1920. 


717,648 
33,921 


827,145 
154,945 


93 508 
11,248 
303 .474 


812,368 
1,947 


Toledo St Louis & Western 
or pam of April—— —Jan. 1 to April 30— 


1921. 
$ 


2.097 °ba0 
117,538 


2,870,767 
463 


013 
757,944 


81,376 
1,155,378 


648,333 
1,946 


1920. 


2,984,501 | 
4,286. 





144,185 
65, 
2.223 


1921. 


$ 
9,279,597 
2,422,691 


140, - 


14. 
2, 393 


1920. 


— 556 674 


»292 
2,223 


1,674,175) 


1.457.741) 
2,221)| 
| 


Tetal Ce soos | 
||—-month of April— an to “7930. 30— 


20 


| 


$ cs 
8,067,411 36,562,095 42,813,090 
2,744,629 10,045,355 10,426,936 


$ 
1,332,893 
69.760 


$ 
1,139,601 
64.565 


$ 
4,145,898 
231,314 


4,838,715 
298 458 





1,525,896 
164, : 
261,402 

9,374 
426,049 


1,326,705 
166,895 
299.021 

7,629 
499 944 


5,527,035 4,880,396 
536,878 
1,065,498 


22,915 
1,811 ‘O58 1,976,852 





890.892 
635,004 
95,196 


1,006 937 
319,76 

62,061 

12 


3.996.270 3.719.426 


1.530.764 1,160,969 
379120 ‘242.822 
212 50 








ee 9.612 
507 290 
526 





921. 


3,902,844 
774,865 


257 .694 


322,228 
523 


918,097 


1,288,717 1,020,025 
526 523 


Wabash 


1920. 


$ $ 
2,206,679 14,910,827 


797 584 


—Month of April— —Jan. 1 to April 30— 
1 1920 


1921. 


$ 
11,753,409 


3,206,786 3,101,574 





4,901,461 
876,766 
954,159 


119,36 
2.078.031 


3,346,031 19,239,033 
by ti of: 


74 
2.114.660 


16,988,395 
781,841 
4,820,415 
292,110 
9.279 693 


2,91 5.056 


re) 
8,926 282 





4.238.019 


150,813 
45 


4 591.065 17.207.205 
663 ,442—1,245,0385 2,031,528 


130,734 
131 


17.883 .448 
573,453 
409 





1921. 


$ 
1, tt 945 
2,650 


512. 583Cr1.375.900 
263 ,065— 1,680,312 
2,472 


2,472 


1920. 


1, 112,631 
82,466 


1.457 965—1.423.94 
611.952—-2.637 .612 









2,472 2,47 


Western Maryland 
—Month of April— —Jan. 1 to April 30— 


1921. 1920. 


$ $ 
5,475,586 4,751,266 
367 874 310,602 





1 455 ,700 
183806 


573 861 


1,276,276 
226 037 
416,912 

14,13 
580.557 


6,182,908 5,483,177 
752,772 940,617 
1,! oa 829 2, vay" 085 
08,217 141,950 

2. 502. 730 2,251,111 





1.189 584 
eS 


296,115 
50,000 


1.296.438 


— 
—2(),162 


50,000 


5.260.429 5.631.961 
922,479 —143, 
230,000 





~ 246.115 











252,734 
797 


$ 
645,934 
214,208 


—70.162 
— —--- 


—43 593 
797 


1920. 


$ 
538,738 
195,240 


692,479 
mr 


—335.18 
—120 2 ; 








| Western Pacific 
— Month of April— —dJan. 1 to Ans} 30— 
1921. °. 


1921. 


$ 
2,657,929 3,267,299 
750.935 ‘611,223 





12,881,075 
1,554,500 
2,509,227 

248,218 
4,297 ,872 


12,158,104 51,240,200 61,483, 147| 


2.071 ,022 


7,491,785) 


6 484,583 
2,810,626 11,430,844 11,106, 320) 


136,218 


6,212 


2 46 
4,428,157 18,674,405 20,168,990 


| 920,464 


782,707 
183 ,508 
156 ,546 

28,735 
299 .231 


3,626,657 4,123,202 
554,104 
779 227 
127 ,297 


1,559,544 1,4 484 526 





9,497 062 





3 
801,061 
1,705 


10.320,856 41,087,957 42,667,971 





1 se ’ 
945,876 
266 


3,850,040 
2'188 


3.519.786 
3'627 





9/490 
8 


720.785 
61,921 
57 ,485 

93 


3.281.936 


344,721 
285, ryt: 


3.366.884 
244,260 
416 





2,581,247 


8,197 


921 











633 .022 


75,539 





2.523 .680 


m'347,087 701-370|| 4 





134,000 
6 


),591 








$ 
207 ,029 
27 388 


nn 


891.106 


8'185 


1920 


bd 
152,697 
36,731 


6.300.015 
"8.196 





1921. 
$ 


831,057 
124.452 


15.291.763 
8/183 


St Jeseph & Grand Island 
Ia of April— —Jan. 1 to April 30— 


1920. 


$ 
773,320 
151,582 


—5 578 


40,985 
1,011 


on 
108,425 
68.194 





4.342 





1,011 


122,448 
66,710 


44,205 


59 O87 511,642 


1,031 


310,356 6 


1,011 


Western Ry of Alabama 
— Month of April— —Jan. 1 to April 30— 
1920. 1921. 


1920. _ 


$ 
415,015 535,742 
297 447 273,608 





3,079 
112,301 


206 .205 
73,686 
36 ,828 

2,027 

123 ,434 


1,013,565 
129,539 





1,017,155 
228 679 
ad eS 


29 
549.938 





2 477 











24,277 





454 


120 606 


454 


213.081 


454 


577.076 


454 














51,283 
266 


45,301 


258 


1.015.212 
47,22 
3 





199,278 
27 .980 
56 987 

7,788 
76.759 


208 ,665 


184,100 ae 760.464 


927,474 
121,601 
183,323 


22,056 
327.612 


794, ORs 





15,177 
8,800 


49,831 


7,175 


230,068 
28,70 


34,216 
35,202 














—=aT7 


¢ 
- 




















301.361 
196, 
133 














14 RAILWAY EARNINGS [Vou. 112. 








| Wichita Falls & Northwestern Yazoo & Mississippi Valle 


Wheeling & Lake Erie | 7, 
—-Month of April—- —Jan. 1 to April 30—||——Month of April——- —Jan. 1 to April 30—||——Month of April—— —Jan. 1 to April 30— 

EARNINGS. | 1921. 1920. 1921. 1920. | 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
Freight revenue_-__--- 882,898 852,594 3,286,116 3,688,511 149,487 116.663 640.247 598,353|| 1,239,575 1,417,674 5,145,152 6,825,331 
Passenger revenue. _- 78.857 62'205 °328.319 238,206 25.302 45,213 119'942 201.606|| °323.156 (472,816 1,444,232 1,964,512 
































1 

Tot.,incl. otherrev.| 1,032,369 1,001,549 3,896,607 4,305,651 184,099 173,483 799,121 866,865!| 1,643,842 2,003,526 6,980,158 9,452,83 
ses— Maint.way 141,513 179,832 579,414 — 661,833 36,784 71,104 118,149 228,096 357,277 537,044 1,306,198 1,864,956 
aint. ofequipm’t.| 247,521 250,759 1,020,970 1,226,199 28,386 46,451 130,179 157,471 343,910 585,304 1,344,136 2,213,878 
Traffic expenses... 12,849 10,015 55,960 50 ,406 _1,217 64 4,039 6,106 23 ,454 26 ,642 105,301 91,081 
Transportationexp.| 435,402 433,973 1,878,316 2,036,528 16,600 142,769 313,120 514,854 749,970 849,887 3,225,976 3,597,482 
Tot.exp.,incl.oth. 836.174 907,350 3,731,959 4,109,544)|__ 150,622 268,213 596 830 962,183) 1,530,693 2,069,125 6,225,150 8,040,011 
Net from railroad --.-- 146,194 94,193 174,043 ] 96 107) 33,476 —94,730 202,290 —9¥95,317 113,149 —65,598 755,008 1,412,323 
Pee 75,463 65,900 302,752 262,675) 10,366 12,183 43,464 45,718 105,329 81,416 421,319 314,633 
Uncollectible revenue.; —_------ 7. sesous 9) 14 130 174 531 Cr3 13 358 3,254 
Net after taxes, &c-. 70,731 28,296 —178,103 —66,61 7|| 22,595 —107 ,044 158,651 —141,566) | __—« 7,822 —147,028 333,330 1 ,094 936 
Net after Tents.-_----- 70,246 —59,983 —191,594 —242,395)| 2.986 —136,327 92,027 —301,155||_ —2,808 —349,399 312,226 . 364,804 
Aver. mil€s of r'djoper. ' 511 511 511 §11'' 328 328 328 328! 1,381 1,381 1,381 1,381 














NET INCOME UNDER GOVERNMENT CONTROL 


AS COMPARED WITH THE GUARANTEED RENTAL 


From tabulations prepared by the United States Railroad Administration we have compiled the following statement 
showing for all of the Class 1 roads—that is, all roads whose gross revenues from railway operations exceed $1,000,000 per 
annum—the Net Federal Income for the calendar years 1919 and 1918, in comparison with the ‘Standard Return,” or 
Government Guaranteed Rental. 


The compilation enables any one to see whether during the period of Government control any given road was operated 


at a loss or profit to the Government and the extent of such loss or profit. 
cases did the Government derive a profit from the operation of the roads. 


It will be observed that only in a few exceptional 
The Standard Return represents the average 


net income for the three-year ‘‘test’’ period, that is, the three years ending June 30 1917, this being the income which the 
Government agreed to pay to the roads as compensation for the use of their property. 

The 1919 and 1918 figures of Federal Net Income, the Railroad Administration stated, have been taken from the 
monthly returns which the roads are required to file with the Inter-State Commerce Commission and which are given from 


month to month in this publication. 


The figures referred to represent only the last item in these returns. Any one desiring 


the full details for the different roads, including gross revenues, expenses, &c., will find them in the issue of this publication 


for March 13 1920. 






























































Average —Net Federal Income— Standard 
Eastern Region. Miles Return 
New England Districtt— of Road. - ee. —r Year 
Bangor & Aroostook... ._- 2 107,731 607,177 1,555,775 
Boston & Albany... ._-_-. 394 1,951,199 2,232,916 4,063,131 
Boston & Maine...._....... 2.376 3,577,108 1,895,400 9,832,491 
Central New England___._ 301 defl63,138 57,768 1,468,124 
Central Vermont...._.___-- 536 def871,205 def689,469 828,625 
Grand Trunkin New England 172 def766,514def1 ,105,677 def4,271 
Maine Central... ..____.... 1,216def1 ,212,203 def581,781 2,955,697 
N. Y. N. H. & Hartford__.. 1,966 6, : 7,769,005 17,173,367 
ieee pine ecaaeapanan aes aA 415 23,058 42,165 ,023,8 
- REE Ea ey re ae 8,008 9,775,418 10,227,504 38,901,093 
Central Districtt— 
a i 301 575,137 175,013 526,883 
Buffalo Rochester & Pittsb.. 590def!1,075,870 1,086,378 3,276,410 
Delaware & Hudson______._- 875 2, 075 2,451,695 , ‘ 

- Delaware Lack. & Western... 996 11,809,921 15,973,193 15,749,477 
Detroit & Mackinac________ 382 defs9,596 34,304 10,664 
Detroit & Toledo Shore Line_ 6 916,85 467 ,806 456,512 
Erie (incl. Chicago & Erie _._. 2,259 1,036,370def2,246,652 15,729,068 
Grand Trunk Western Lines... 1,002 2,309,600 203,930 1,076,017 
Lehigh & Hudson River_____ 9 5,71 363 ,664 §19,371 
Lehigh & New England__-__- 232 927 ,354 1,197,761 1,135,761 
Fa aR aE 436 3,776,291 6,821,131 11,318,714 
Michigan Central__.__.___ 1,862 16,969,157 13,692,236 8,052,1 
Monongahela__......_____. 108 1,041,104 650,615 583,056 
New York Central_.._.____- 5,682 48,201,701 46,035,695 61,739,500 
N. Y. Chicago & St. Louis... 574 4,048,631 3,893,167 2,218,857 
N. Y. Ontario & Western__.. 569 795,047 576,100 2,103,589 
N. Y. Susquehanna & West- 

_ ern (incl. W. B. & E.).... 226 defl85,671 524,551 999,942 
Pere Marquette__.________- 2,232 6,717,880 3,851,485 3,748,196 
Pittsburgh & Lake Erie----- 225 ' 821 9,880,183 8,980,219 
Pittsburgh & Shawmut-_-___.- 103 defl77,302 130,435 613,261 
Pittsburgh & West Virginia. - 63 def648,908 def319,631 237,010 
U & Delaware_________ 129 defl52,754 def57 ,775 128,009 
EE Re i teeta 2,504 864,445 3,714,172 5,826,810 
EE 22,511 103,611,503 109,099,456 142,739,083 
Ohio-Indiana District— 
Chicago Indianapolis & Louisv 657 415,931 747,799 1,620,259 
Cincinnati Indianap & West... 322 def590,797 def158,387 422.213 
Cincinnati Northern_._____. 252 493,591 257,750 317,628 
Cleve. Cin. Chicago & St. L.. 2,397 12,981,513 14,751,312 9,938,697 
Detroit Toledo & Ironton_... 456 ee Why def717 ,087 225,895 
Hocking Valley__._.________._ 350 444,287 2,614,670 2,637,167 
Kanawha & Michigan______~ 177 1,233 1 ,827 1,295,141 
Lake Erie & Western_______ 903 def39,034 397 ,292 1,548,542 
Toledo & Ohio Central______ 436 def117,097 951 1,086,651 
Toledo St. Louis & Western... 454 760,549 1,248,218 94,294 
Wheeling & Lake Erie (incl. 
Lorain & West Virginia)... 537 1,099 856 1,192,764 1,723,315 
ia i a 6,941 15,909,487 22,820,109 21,809,702 
Grand total, Eastern region._.37,460 129,296,408 142,147,069 203,449,878 
plegnony Region. 
Baltimore & Ohio (incl. Coal 
Pk SED sini ceteentnimien APART ps 152 5,066,914 7,193,131 28,031,146 
Bessemer & Lake Erie_______ 225 2,005,600 4,940,006 4713 654 
Buffalo & Susquehanna. ____- 297 def409,326 113,043 591 613 
Central of New Jersey______- 685 1,408,865 6,375.183 9,352,301 
Cumberland Valley________- 164 447, 1,848,302 1,228,967 
Grand Rapids & Indiana_____ 570 455,093 254,425 929,385 
Long ES SSS ATE 398 2,445,212 3,915,059 3,221,949 
N. Y., Philadelphia & Norfolk 122 648 ,692 990,008 96,051 
Pennsylvania Fast___._____~ : 8,042,568 19,952,680 651,416,782 
pepaerivenss a 575 5,736,456 464, 14,992,785 
Philadelphia & Reading_-_-_-- 1,629 5,431, 11,298,842 17,057,230 
Pittsb. Cin. Chic. & St. Louis 2,384 def2,505,510 2,878,717 11,884,094 
Staten Island Rapid Transit__ 24 ; 33,941 56,8 
Western Maryland__________ 6 def131,265 def479,293 3,079,593 
West Jersey & Seashore_____. 361 11,927 def143,998 952, 
EF ore eee en 19,845 28,772,799 63,634,490 148,254,966 
—————E—. _ee—EeE>l—lU En 
Pocahontas Region. 
Chesapeapke & hio (incl. 
ee a ae 506 7,523,378 17,060,651 13,226,983 
Norfolk & Western... ._.. 2,088 10,133,638 18,804,782 20,634,142 
RRS ec aE ve 523 25,555,230 1,952,872 3,247,603 
See eae. 5,117 20,212,246 37,818,305 37,108,728 
Central Western Region. 
Arizona Eastern............ 378 588 433 1,479,821 1,242,475 
Atch. Topeka & Santa Fe_... 9,444 40.060,757 41,709, 39,867,072 
Chicago NS aaa : def244 395 1,817,094 3 178,315 
Ohicago & Eastern Illinois... 1,131 def423,466 1,560,806 2,946,001 
Chicago Burlington &.Quincy 
(incl. 2. i, Oe is Gi vemnene 9.621 25.428,088 25,089,199 33,390,080 
Chicago Peoria & St. Louis... 247 def868,051 def528,860 127,540 
Chicago Rock Isl. & P 
(incl. C. R | a 8,055 9,067,411 9,217,002 15,880,681 
cag ‘ 769 487 922,785 
1 2,868 ,3 2,481,212 
5,492, ,319,3 
def961 $58 353, 
4,945,206 4,145,102 
1,824,785 1,891,386 
2.791.315 3,414,761 
1,485,017 ,338, 
10,723,916 10,204,619 
def! 03 ,787 $73,811 
34,016,787 36,171,364 
on. 169,7 
35,629,321 23,670,741 
2,604,528 1,900,360 











170,121,574 182,426,498 191,978,682 
et 



























































Average —Net Federal Income— Standard 
of Road 1919 1918 Enti . Yon 
: 4 ‘ re Year. 
Northwestern Region. 7 
Chicago & North Western.... 8,090 12,771,197 12,498,939 23,201,016 
Chicago Great Western... ._ 1,496 1,126,605 61, ,953,450 
Chicago Milw. & St. Paul_...10,647 3,250,867 3,933,874 27,945,819 
Chicago St. Paul M. & O.... 1,749 2,698,776 2,631,520 ,934,7 
Duluth & Iron Range______- 289 3,082,978 3,824,716 2,355,242 
Duluth Missabe & Northern... 411 11,401,721 12,495,342 6,122,061 
Duluth South Shore & Atlan. 599 £4def22,517 267.704 562,348 
Elgin Joliet & Eastern... 829 3,322,507 4,781,037 2,862,177 
Great Northern........... 8,219 12,827,280 12, 069 28,666,681 
Daimereal BAM. .-cccccecce 101 defl07,154 ,827 144,006 
Minnea lis & St. Louis. _- 1,647 def3l 4,09 238 .577 2,706,994 
Minn. St. Paul & 8.8. Marie. 4,243 5,057,635 3,925,862 10,578,977 
Northern Pacific........... 093 18,450,790 28,317,433 ,057,7 
Seepon Vere RR.&N. 2,070 3,224,299 4,490,859 4,491,983 
Spokane Portland & Seattle... 538 1,652,116 2,694,420 ,871,083 
TE ead eee ee 47,521 78,422,402 92,540,188 148,454,277 
Southern Region. 
Alabama & Vicksburg____._ 141 64, 345,074 322,854 
Alabama Great Southern.... 312 1,498,327 2,062,786 1,703,180 
Atlanta & West Point__... _- 93 39, 660,606 252,995 
Atlanta Birm. & Atlantic.._... 640 at 5 def572 ,922 ,00 
Atlantic Coast Line__._____- 867 7,213,015 11, 220 10,180,915 
Carolina Clinchfield & Ohio... 291 1,497,762 1,162,282 1,627,963 
Central of Georgia___._____— 1,918 1,583,969 3,917,977 ,408,8 
Charleston & Western Caro... 343 71,233 549.209 466,921 
Cincinnati N. O. & Tex. Pac. 337 525,956 3,092,962 3,641,040 
Florida East Coast... ...._ 765 444,349 1,633,983 ,842,842 
EEE Ea a 329 1,326,143 2,256,504 858,622 
Georgia & Florida___._._ ._- 348 d 44f 0388 defl04,538 88,000 
Georgia Southern & Florida... 402 2,59 351,763 611,457 
Gulf & =? ii ae oe 306 defs1,384 64,779 595,883 
Gulf Mobile & Northern... _— 438  def98,977 ,289 668,338 
Illinois Central__.._.__.____ 4,793 4,479,526 12,981,324 16,232,374 
Louisville & Nashville... __- 5,01 ; 568 19,568,935 17,310,495 
Louisville Henderson & 8t.L. 2 510,724 43,071 343,916 
Mississippi Central_......_ 165 def184,901 310,921 308,525 
ee ee 997 def! ,025 ,823 244,315 2,697,478 
Nashville Chatt. & St. Louis. 1,247 1, 397 4,145,298 3,182,089 
New Orleans & Northeastern. 204 ,064 990,2 , 204,992 
New Orleans Great Northern. 285 14,593 407 ,939 519,904 
Norfolk Southern_......_.__ 906 63, 1,453 1,266,871 
Northern Alabama___._.__-- 113 64, 192,542 60, 
Richmond Fred. & Potomac. 82 2,763,900 3,025,529 1,136,974 
Seaboard Air Line_.________ 3,563 1,867,961 3,658,391 6,497,02 
a i 6,983 10,642,549 512, 18, ,893 
Southern RR.in Mississippi... 278 ef70,887 defs0,397 6,990 
Tennessee Central__..____ 293 def536,168 at 162,734 
Vicksburg Shrev. & Pacific... 171 454,51 342,116 337,948 
Washington Southern______- 36 1,875,153 1,73€,088 467,230 
Western of Alabama_______- 1 9,354 21,916 288 ,2 
Yazoo & Mississippi Valley._. 1,382 4,475,913 4,499,924 38,862,318 
ee 38,374 53,937,173 110,740,325 102,020,396 
SS ee 
Southwestern Region. 
Fort Worth & Rio Grande-_-_ 235 20,514 defé1 ome 
Gulf Coast Lines......... 920 1,270,855 1,928.5 
Gulf Colorado & Santa Fe__._. 1,936 2, 381 ,854,276 
International & Great North. 1,160 def1 ,404,787 1,378 645 
Kansas City Mex. & Or. Sys. 737 def1,244,673 def692,245 
Kansas City Southern (incl. 
A ee i a oe 862 2,189,359 3,128,053 
Louisiana & Arkansas__..._ 302 Ceti 38.634 86,232 
Midland Valley_..__.__.-- . 389 343,13 7 66,630 
Missouri & North Arkansas... 365 ar def115 861 
Missouri Kansas & Texas__.. 1,714 4,562,769 . 
Missouri Kan. & Tex. of Tex. 1.796 def2.413.445 ef790,996 
Missouri Oklahoma & Gulf... 332 def! 041,628 def529,613 
Missouri Pacific ~-<<8<«<e««e2e ee @ »205 4,3 , 98 11,821 976 
St. Louis-San Francisco ___-- 4,761 14,695,141 11, 194 
St. Louis-San Fran. & Texas. 134 defl179,720 def117,399 é 
St. Louis Southwestern. ____- 9 3,070,880 3,681, 3,356,749 
St. Louis Southwest. of Texas 815def1,508,721 def338,255 665,165 
fom Astoaic 7 comets te 737 def1,141,723 def126,023 ‘ 
unset Lines (inc p ° 
and H. EB. & W. T.).--.--- 3,614 9,208,659 13,836,811 8,603,128 
Texas & Pacific...........- 1.947 3,621,573 3,719,146 4,107,432 
Trinity & Brazos Valley..... 369 def612,860 4anh50.238 ‘ 
Wichita Falls & Northwestern 329 defs00,226 defs88 296 145,245 
aia el es 31,599 35,055,171 55,972,636 61,588,468 
 ——_________-__- —__ i OF —__________j 
Grand total all regions... 231,889 515,817,773 635,279,511 $92,855,395 
Sa 
Total New England district_. 8,008 9,775,418 10,227,504 38,901,093 
% of standard return... . 26. 
Total Central District..... 22.511 103,611,503 109,099,456 142,739,083 
% of standard return... . y 76. 
Total Ohio-Indiana District... 6,941 15,909,487 22,820,109 21,809,702 
% of standard return... 72.9 104.6 
Total Eastern Region......-. 37,460 129,296.408 142,147,069 203,449,878 
Y% of standard return... . 63. 69.9 
be aSegneny Res ee 19,845 28,772,799 65,654.2 148,254,966 
, of stan urn... ‘ f 
Total Pocahontas Region... 5,117 20,212,246 37,818,305 37,106,728 
Y, of standard return... 54.5 161. 
Total Southern Region_.... 38,374 53,937,173 110,740,325 102,020,396 
Y of standard return... 2.9 168. 
Total Northwestern Region..47,521 78,422,402 92,540,188 148,454,277 
% of standard return..... i 62.3 
Total Central Western Region51,973 170,121,574 182,426,498 191,978,682 
Y% of stanc return.___.. . 95.0 
Total Southwestern Region..31,599 35,055,171 55,972,636 61,588,468 
% of standard return... 56.9 90.9 
Grand total all regions. ...231,889 515,817,773 685,379,511 $92,855,395 
Y of standard return... 57. 6.8 
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